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WOMEN, WEALTH, AND SOCIAL NORMS THEORY: FINANCIAL BEHAVIORS AND
PERCEPTIONS OF AFFLUENT WOMEN IN THEIR PRIME YEARS
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Philosophy at Virginia Commonwealth University.
Virginia Commonwealth University, 2011
Directors:

Julie Honnold, Ph.D., Associate Professor, Sociology
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Financial security in retirement is an important social issue, yet many affluent women may
have behaviors, attitudes or perceptions that could be detrimental to their financial security—
putting them at risk for poverty in their retirement years. A survey was developed and
implemented in 2009 to investigate the behaviors, attitudes, and perceptions regarding financial
management among affluent ($250,000 or more of household investable assets) United States
women in their prime years (aged 50–69) to determine if Social Norms Theory could be
applied to this population. Three hypotheses were tested: 1.) most affluent prime-of-life
women have ―healthy‖ financial behaviors and attitudes; 2.) the majority of women in this
group misperceive the reality, underestimating the percent of their peers who have ―healthy‖
financial behaviors and attitudes; and 3.) the minority of women who have unhealthy financial
behaviors/attitudes will be more likely than those who have healthy behaviors/attitudes to

misperceive their peers as having unhealthy financial behaviors and attitudes. The results
determined that Social Norms Theory does apply to affluent women in their prime years and
that a Social Norms Marketing approach may be useful.

Chapter One: Introduction

Women are poised for the one of the biggest sociological changes in our nation’s
history regarding managing money. For the first time in our nation’s history, women will be
collectively handling trillions of dollars in assets, often for the first time in their lives. This
money is coming into their hands in their prime years, defined as ages 50-70 (Barletta, 2007)
often due to life event changes such as the death of a spouse or a substantial inheritance from
parents.
Women comprise 51% of the current population (Barletta 2007), with a significant
segment within that population are women in their prime years. ―Baby Boomers‖ are
individuals defined as born between 1946 and 1964 (United States Census Bureau 2000).
However, this study focuses on women who were between the ages of 50 and 69 as of the time
of the study. These women are the first generation of ―PrimeTime Women,‖ as Barletta (2007)
has named them, and they are radically different from any previous generation. This is ―the
healthiest, wealthiest, most educated, active, and influential generation of women in
history‖(Barletta 2007), so their economic clout cannot be ignored.
Many women have not been accustomed to handling and/or investing large sums of
money (Orman 2007). Suze Orman, a popular financial expert, recognizes that even savvy,
professional women tend to put others’ needs ahead of their own and simply won’t put
themselves first financially until it’s too late. A traumatic life event such as sudden widowhood
or divorce was the wake-up call 25 years ago — and it’s still the same story today, much to
1

women’s financial detriment. That’s why Suze Orman’s eighth book, Women & Money:
Owning the Power to Control Your Destiny (2007) is dedicated completely to women. The
book explores the many reasons why women do not take care of themselves and offers a pointby-point rebuttal to show why they should. Orman doesn’t recommend that women become
selfish, but she does insist that women devote as much time to taking care of themselves as
they do to taking care of others.
Many women have not acquired financial literacy due to social expectations that led
them to think they need not bother to learn how to manage money because they could leave the
responsibility to a partner or someone else (Stanny 2007). According to Stanny (2007), many
women continue to believe the pervasive myth that someone, someday, will come along to take
care of them and they will live happily ever after. Deeply embedded in the collective feminine
psyche, that myth can be a path to financial ruin, according to Barbara Stanny, the daughter of
one of H&R Block’s founders, who shares an honest and painful account of her refusal to take
responsibility for her financial well-being and the disaster that ensued in her book, Prince
Charming Isn’t Coming: How Women Get Smart About Money (2007). The book was written
in 1997 as a way to help women avoid the pain she experienced. She revised the book in 2007,
because she is alarmed to see that ―the Prince Charming syndrome is alive and well,‖ even
among ―the most sophisticated and successful women.‖
Talking About Money No Longer Taboo
While it was once considered taboo to talk about money among women, a recent study
by Women & Co. (Citi 2010) showed that this taboo had lifted according to the national survey
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of affluent women (n=1,026) in August 2009.1 Respondents were women with $100,000 or
more in household investable assets, between the ages of 40-70, and were at least jointly
responsible for financial decision-making in their households. The study showed that as of
2008, 91 percent of women are talking about money with their family and that 65% of women
―think talking about money socially isn’t nearly as taboo as it was pre-recession‖ (Citi 2010).
Women Lag Behind Financially When They Do Not Talk Openly
However, women who were not comfortable talking about money, or a working
knowledge of how to manage money through investing, or an understanding of financial terms,
and the experience that builds confidence, were lagging behind, according to a recent
Retirement Fitness Survey Report (2009). The Retirement Fitness Survey Report, conducted by
Richard Day Research (2009), showed that nearly half of the women surveyed (48%) wish they
had been proactive on educating themselves about retirement and that they needed to save.
In spite of the money they may have, they are at greater risk of losing it than men, due
to a pervasive inability or desire to learn how to manage it (Orman 2007). Many women have
found that their peers are in the same position. Women, who tend to be more relationshiporiented than men, may be reluctant to express their fears with other women. Or, they may
think one of two things: their friends are like them or their friends are not. They may behave
one way, but believe their peers behave in other ways. This discomfort and lack of experience
can be a problem for women coming into money, particularly for women in their boomer years,
who grew up under a different set of rules and norms than women today.
1

Synovate, an independent market research company, conducted the study August 2009. All interviews were
conducted online. The margin of error for the total sample for this study is +/- 3.1 percentage points at 95%
confidence
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Financial Status
An increasing number of women qualify as ―affluent‖ (by the brokerage industry, that
translates to investable assets of >$250,000). While that sounds like a lot of money, the truth is
that if a woman works her whole life, or, even if she is married to someone and does not work,
the amount of $250,000 is realistically obtainable by many women. Given that more than 51%
of women are in the workforce today and that women account for 50.8% of all workers in the
high-paying management, professional, and related occupations (U.S. Department of Labor
2008), this amount of money could be obtained during a full career. As noted earlier, in the
U.S. alone, working women generate $4.3 trillion in earned income annually and control half
the wealth (Silverstein and Sayre 2009).
Negative Messages
The popular media, including books and articles, along with government, academic and
industry-specific research, have identified an important issue that puts women at great risk:
failure to plan for retirement or to manage their finances effectively in their pre- and postretirement years. This has led to what has been called a ―Retirement Crisis‖ for women. Recent
research by Richard Day Research (Retirement Fitness Survey Report 2009) confirms these
issues in their Retirement Fitness Survey. The online survey queried 2,100 retirees and soonto-be-retirees about factors which impact their readiness for their golden years and revealed the
following:


Pre-retired women have saved less toward retirement and are less likely than
men to know how much they will need to save before retiring.
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On average, pre-retiree women have saved $250K toward retirement (vs. $300K
for men), and they are more likely to be saving less toward retirement than men
compared to one year ago (24% vs. 16%)



37% of women cannot even estimate how much they’ll need before retiring (vs.
just 17% of men)



Retired women also tend to have more regrets with their savings behavior than
retired men, particularly with respect to wishing they had started to save earlier
in life (46% vs. 38%) and wishing they had educated themselves sooner about
retirement (36% vs. 25%)



Similarly, 45% of pre-retired women wish they had educated themselves sooner
(vs. 36% of pre-retired men), and 37% would have cut back on their lifestyle to
save more (vs. 30% of men)

Due to these concerns, in 2006, Senator Gordon H. Smith (R-OR) introduced the
Women’s Retirement Security Act (S.3951), which was a bill aimed at boosting ways women
can save for retirement. The bill was read twice and referred to the Committee on Finance, but
did not seem to move forward. Senators Gordon Smith (R-OR), Kent Conrad (D-ND) and John
Kerry (D-MA) re-introduced the bill on May 3, 2007, with the focus ―to help women better
prepare for retirement through financial literacy education, provide more assistance with
getting equitable imbursements during divorce, and introduce additional retirement savings
incentives. For example, the bill includes a provision that would permit employees to transfer
up to $500 per year in unused health flexible spending accounts (FSAs) to a defined
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contribution plan -- like a 457 retirement plan or individual retirement account‖ (ICMA
Retirement Corporation 2007).
The bill did not pass, and the problems for women continue.
Background and Statement of the Problem
Retirement planning is essential to achieving financial independence. However, many
women report feeling financially unprepared to manage their finances and are not comfortable
with their level of financial security. Women may feel insecure in their later life stages, yet
believe that other women are either more or less secure than themselves. Women may behave
in ways that are detrimental to their financial security by failing to take action to plan for
retirement—and/or they may provide financial support for adult children at the risk of their
own retirement.
These behaviors, failing to take action, failing to plan, and helping others financially
instead of saving for retirement, may put women at risk for actual poverty in their retirement
years. This is an important social issue for women, especially for the following reasons: many
married women outlive their husbands due to increased life expectancies; women have
historically earned less than men throughout their working careers; and women may have
missed significant years in the work force due to caring for children or other care-giving
functions for which they received no compensation. All of these behaviors may have reduced
their retirement contributions and future Social Security payments. Living longer on less
money then becomes a real issue for women.
Unfortunately, even when presented with marketing messages that stress the
importance of protecting themselves or fulfilling their dreams, women often fail to act. The
6

issue that retirement planners and those who want to help women must address is how to reach
these women in order to help them reduce their risk for financial stress or poverty by taking
action or correcting ill-advised behaviors before it’s too late. These problems were identified
more than 25 years ago (Orman 2007; Stanny 2007) but have not changed today. Marketing
efforts have failed to reach women who have money to invest but just aren’t doing it, for
whatever reasons. This inability or refusal to plan can put women at real risk for poverty in
their later years.
Given that the popular media and many current studies are showing a very real problem
with women managing their money, it seems a different communication approach may be
needed. An approach that could provide a more empowering way for women to change any
financially risky behaviors and attitudes that may be problematic for women could be useful.
One approach that has been successful in identifying and correcting misperceptions and
effectively serving as a catalyst for positive behavior modification is Social Norms Marketing.
Social Norms Theory
Social Norms Theory has been used to identify and correct misperceptions and, by
correcting misperceptions, influence behavior of a specific population. Essentially, the Social
Norms approach is based on the view that human behavior is influenced by incorrect
perceptions of how other members within a particular social group think and act (Berkowitz
2004).
Social Norms Theory was originally developed to address the problem of bingedrinking (defined as more than five drinks in a row for men, and four or more drinks in a row
for women) on college campuses (U.S. Department of Health and Human Services 2010).
7

When student behavior and perceptions were surveyed, researchers were surprised to find that
students generally drank 0-4 drinks when they went out. However, students believed that their
peers drank more. This misperception was considered the student ―norm‖ and some students,
by believing it, began to increase their drinking to match what they thought their peers did.
The idea for social norms marketing was to take the research and develop a campaign that
revealed students’ actual behavior, which was really quite healthy. Instead of focusing on how
drinking was bad for them and all the terrible consequences, the campaign focused on the facts:
that students generally drink about 0-4 drinks throughout an event.
Social Norms Theory Applied to Women
In a similar way, women may incorrectly believe that other women are not protecting
themselves financially and this misperception may contribute to them failing to take charge of
their finances. Women, who comprise different population segments in terms of age, financial
assets, and marital status, may have different attitudes and behaviors, similar to college
students and their differing segments and the influence on drinking attitudes and behaviors.
The major challenges to help women are what method(s) can be used that will effect
behavioral change in terms of encouraging women to plan and save for their retirement years.
If women have false beliefs about other women’s financial behaviors, modeling their personal
behavior on those beliefs may damage their financial security. However, if women are
behaving in protective ways, then this study could indicate that a social norms approach, using
the marketing techniques that have been shown to work, could be an effective approach for
women investors.

8

Social Norms Theory and the Effect on Decision Making
Social Norms Theory states that the beliefs and behaviors of peers exert a strong
influence on personal choices. If misperceptions exist about peers’ beliefs and behaviors, then
those misperceptions could lead to poor personal choices. For example, if women believe that
other women plan or don’t plan, they may pattern their behavior after others, often leading to a
negative outcome. However, if they actually do plan themselves, but believe others don’t, these
findings could form the basis for a Social Norms Marketing approach to reveal that women do
plan and take care of themselves. This could help women who are lagging behind to realize
that they are out of the norm and perhaps encourage them to follow their peers in a positive
direction.
Purpose of the Study
The purpose of the study is to explore if Social Norms Theory can apply to affluent
women in their prime years. An exploratory study will investigate whether problem financial
behaviors and attitudes actually exist and identify perceptions of peers’ financial behaviors and
attitudes.
The specific population to be studied is affluent women investors who have investable
assets of $250,000 or more and in their prime years (aged 50-69). Identifying problem
behaviors and misperceptions would be the first step to determining whether Social Norms
theory would apply to this population.
If this study reveals that personal behavior is putting women at risk and that related
misperceptions exist, then a Social Norms Marketing approach, developed to correct
misperceptions and influence behavior in a positive direction by presenting correct
9

information, could help address the financial needs, beliefs/perceptions, and behaviors of
women in their prime years.
Thus, Social Norms Theory could then be extended to the field of financial services,
specifically in financial planning and management, in much the same way it has been used to
modify behaviors concerning alcohol, tobacco, traffic safety, tax compliance, academic
success, youth pregnancy prevention and sexual assault prevention (National Social Norms
Institute 2010).
Chapter Summary and Overview of Succeeding Chapters
Chapter One has outlined the problem of risky financial behaviors for women and the
concern to do something that will help women in meaningful and effective ways. The chapter
has discussed why the study is important and suggests that the results could provide future
direction for the SNM approach for those who want to help women manage and plan their
finances in a way that protects their best interests.
Chapter Two provides a literature review regarding the Social Norms theory. The
literature regarding the SNM approach, theory, misperceptions, and relevant case studies, along
with criticisms, will be discussed.
Chapter Three describes the methodology for the study and its overall design. The
research questions regarding the perceptions, attitudes and behaviors of the affluent population
regarding financial management and planning, as well as other mediating variables, including
age, asset category, and marital status, are all part of the analysis. The survey from 2009 is
discussed, with relevant survey questions and the quantitative methods used to analyze the
results outlined.
10

Chapter Four discusses the findings of the study. Chapter Five provides discussion of
the findings, conclusions, and suggestions for further research.
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Chapter Two: Literature Review

The literature review will focus on the changes in the 21st century for women, an
overview of Social Norms Theory and Marketing approach and identifies the key concepts,
theorists, history and the areas in which the theory’s concepts have been applied. Key concepts
include: exploring personal attitudes and behaviors and those of one’s peers; identifying any
gaps and misperceptions that may exist; and identifying the relationships between
misperceptions of peers and the potential influence of those misperceptions on one’s own
behavioral choices and attitudes. The potential application of Social Norms Theory to address
financial issues with women is discussed.
I.

21st Century Women
The entire social landscape has changed for today’s women. Changes in marriage,

especially in the rise of women in income and education, changes in financial management and
discretionary spending, and the rise of women in business ownership, have all been factors that
have tipped the scales in favor of women’s growing social and economic power.
Women in Marriage & Education
A recent report from the Pew Research Center, Women, Men and the New Economics
of Marriage (Pew Research Center, Fry et al. 2010) showed just how much things have
changed. For example, in 1970, the share of husbands whose wives out-earned them was 4%;
by 2007, it had risen to 22%, (Figure 1) and the recent recession increased unemployment for
men more than for women. ―The institution of marriage has undergone significant changes in
recent decades as women have outpaced men in education and earnings growth. These unequal
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gains have been accompanied by gender role reversals in both the spousal characteristics and
the economic benefits of marriage‖ (Pew Research Center, Fry et al. 2010), [Executive
Summary, 1].

Figure 1: The Rise of Wives 1970-2007

In 1970, 28% of wives in the age range of 30-44 had husbands who were better
educated than they were, outnumbering the 20% whose husbands had less education, but by
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2007, these patterns had reversed. According to the study, 19% of wives had husbands with
more education, versus 28% whose husbands had less education. In the remaining couples -about half in 1970 and 2007 -- spouses have similar education levels (Pew Research Center,
Fry et al. 2010). In 2009, 35% of women over the age of 25 in the United States had bachelor’s
degrees or greater , compared with 27% of men who had bachelor’s degrees or greater (United
States Census Bureau 2010).

Figure 2: Women Now Are Majority of College Graduates

14

Women and the “SHE-conomy”
Things have changed since 2008 for women. Women are not just learning more about
investing and finances. As previously discussed in the Citi survey (2010), women are now
talking about money openly with their family, friends and colleagues. The survey stated that 86
percent of mothers and half of affluent women are passing on those lessons to family, friends
and colleagues (Citi 2010). The ―SHE-conomy‖ (as dubbed by Citigroup’s Women & Co)
survey showed increases in women’s knowledge of investing and finances along with
timeliness of saving for retirement:
Table 1: Women and Affluence 2010: The Era of Financial Responsibility (Key Findings)
2010

2008

Are knowledgeable about investing and finances

82%

75%

Think they started saving for retirement at the right time

60%

47%

Source: Women & Co. (Citi 2010)
Women want more, especially from financial services, according to a 2008 global
survey of more than 12,000 women living in 22 countries, conducted by the Boston Consulting
Group and published in their book, Women Want More: How to Capture Your Share of the
World’s Largest, Fastest-Growing Market (Silverstein and Sayre 2009):
In the U.S. alone, working women generate $4.3 trillion in earned income
annually and control half the wealth, while still managing traditional chores
such as cooking, cleaning, laundry, grocery shopping, bill-paying and childcare.
Women are pressed for time and frustrated with inadequate products and
services that are out of step with modern women’s reality: ―juggling priorities,
carving out time for themselves, working in male-oriented organizations and
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societies, and putting up with goods and services that don’t meet their needs‖
[267].
Out of six categories, ―financial services wins the prize as the category least
sympathetic to women‖ [181]. Although women are unhappy with basic
banking services, credit-card terms and some lending practices, ―the greatest
opportunity for improvement lies in financial advice and investment services‖
[187].
Specifically, women said that ―advisers and agents treat women poorly, do not
understand women’s needs, and do not have women’s best interests in mind‖
[187].
Women and Business Ownership
Women are making great strides in business ownership as well. About 10.1 million
firms are owned by women (50% or more women ownership), employing more than 13 million
people, and generating $1.9 trillion in sales as of 2008. Women-owned firms (50% or more
owned by a woman) account for 40% of all privately held firms ((NAWBO) 2009). While
women are at the tipping point in our nation’s history in terms of financial clout, work-world
achievement and actual intergenerational transfer of wealth combined with their own wealth
accumulation, there are still negative messages and problem behaviors that seem to be unique
to women and that affect boomer women as well as younger women, both of whom are on the
crest of this social shift.
Women in Philanthropy
Women philanthropists are using the ―Power of the Purse‖ to help in the global plight
of women and girls and they are donating millions to this cause. Of individuals with assets of
at least $1.5 million -- 43% are women (Belkin 2009). Instead of giving to the museum and the
symphony and their dead husbands' alma maters, these women are more likely to use their
wealth deliberately and systematically to aid women in need. And, with 61% of wealth now in
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the hands of women, this is an important moment for financial advisors and planners to take
note as more high net worth women look for advice around how to give, whom to give to, and
how best to create legacies that are meaningful to them (Ackerman 2010).
Women and Money Influences and Perceptions
For women and money, the negative image of becoming a ―bag lady‖ seems to concern
many women, due to influences of popular media personalities, books, and articles. A recent
book by Alexandra Penney, an affluent woman who lost most of her wealth to Bernie Madoff,
(an investment manager who used an illegal investment strategy that ended with investors
losing their assets (Lenzner 2008), wrote a recent book that reinforces this fear: ―The Bag
Lady Papers: The Priceless Experience of Losing It All‖ (2010). Penney names a phenomenon
that seems to affect affluent and accomplished women: ―bag lady fears‖ or ―bag lady
syndrome.‖ Penney states that she had been haunted by this fear for years:
―For many years, I’ve feared that one day I’ll wake up and be destitute and alone. I
won’t have enough money to feed myself or to pay the medical bills. I will have to hole
up in a rusted-out car or in a closet-size room with peeling green paint and a single light
bulb swaying from a grayed greasy cord, or I will end up trudging the streets, cold and
abandoned, with a shopping cart filled with tattered bags full of god knows what‖ [p.1].
The bag lady fears have haunted well-known women, including Shirley MacLaine,
Gloria Steinem, Katie Couric and Lily Tomlin, all of whom have admitted this fear publicly
(MacDonald 2009; Penney 2010). Penney states that she has talked to ―dozens of
women…who have revealed their own dark bag lady visions‖ and that this fear ―cuts across
social and economic groups, and it is felt mostly by women.‖ In her case, ―crushing images‖ of
bag ladies ―began regularly to invade my brain without warning—just as I began to finally
make more money than what I needed to live on‖ [p.140].
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While Penney herself lived a privileged lifestyle, she had been told from an early age
that she would have to take care of herself and there would be no inheritance to rely on. She
was divorced with a son, was a former editor of Self magazine, and became a best-selling
author and a renowned artist whose works are internationally displayed. She had a New York
apartment, with vacation homes in Florida and Long Island. On the advice and
recommendations of her peers, Penney had previously tried to invest her money as her assets
grew, but with poor results. In one case, she put all her assets with an investor who placed it in
an insurance fund at a high commission rate; then she invested with a respected advisory firm
and lost 30 percent of her earnings. She withdrew what was left and put it in her savings
account at her bank. On the advice of a trusted friend, she invested her assets with Bernie
Madoff in 1999, believing that she was now part of an exclusive club for wealthy investors,
such as herself. Then her fears of becoming a bag lady came true when she lost it all.
What should be noted, however, is that Penney engaged in what appears to be a risky
financial behavior: she never once met Bernie Madoff—aside from a 30-second phone
conversation where he said her money would be safe with him (Penney 2010). The message of
failing to take responsibility for her misplaced trust (engaging in a risky behavior because her
peers were doing it, too), while briefly mentioned, was not strongly emphasized.
Instead, the fear message was relayed, which could contribute to misperceptions that
women, no matter what they do, can lose it all. This misperception could prevent women from
taking responsibility for their finances and investing wisely.
An industry-funded report that addressed these changes was written as a result of the
primary research that was conducted at a financial services firm about the topics of women,
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money, retirement and fear of becoming a ―bag lady‖(Schwartz 2010) and can be found in
Appendix C.
Assets and Age
Another important note is that having significant assets does not seem to prevent the
fear of the ―bag lady,‖ as seen by the examples of wealthy women who would seem to be the
least likely to have this fear. It may be that having more assets could exacerbate the fear
because there is more to lose. The ages of the above-mentioned well-known women, (Katie
Couric, b. 1957; Gloria Steinem, b. 1934; Shirley MacLaine, b. 1934; and Lily Tomlin, b.
1939) are outside of the baby boomer generation, except for Katie Couric. It seems these fears
indicate that getting older could lead to more or greater financial fears, possibly because once
women retire, there is no new income stream to draw from other than investments. If
retirement assets are depleted unexpectedly, either to financial mismanagement or due to a
major life event such as a health condition that drains the financial reserves, this could be
sources of real concern for women. Also, the three older well-known women, who are outside
the baby-boomer range, may not be representative of the way women aged 50-69 really feel
today, but because of their iconic status, their fears are held to be valid for the younger group,
which could contribute to misperceptions. However, they are still within the community of
women and, while not exactly peers, may be perceived by women as such.
II.

Social Norms Theory

A. Pluralistic Ignorance and False Consensus
The phenomenon of a person incorrectly perceiving the attitudes/behaviors of peers or
other members within a community to be different than one’s own has been called ―pluralistic
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ignorance‖ (Prentice and Miller 1993). Berkowitz (2004) cites ―pluralistic ignorance‖ as the
most common misperception and states that it occurs when a majority of individuals falsely
assume that most of their peers behave or think differently from them, when the facts show that
their attitudes and/or behaviors are similar. Berkowitz (2004) suggests that pluralistic
ignorance is a contributor to increased alcohol consumption and he notes that moderate
drinkers falsely assume they are the majority. False consensus is defined as ―falsely believing
that others are similar when they are not,‖ he states. Heavy drinkers rely on false consensus to
support their minority behavior.
Regarding alcohol consumption, Berkowitz states that most college students actually
drink moderately or not at all but they incorrectly assume that their peers drink more than they
themselves and also more than they do in reality. The issue with pluralistic ignorance is that it
―encourages individuals to suppress healthy attitudes and behaviors that are falsely thought to
be non-conforming and to provide encouragement to engage in the unhealthy behaviors that are
seen incorrectly as normative‖ (Berkowitz, 2004). For example, if a student misperceives that
other students drink 10 drinks during a three hour party, even if he usually would consume
three drinks, he might be more likely to increase his drinking to keep up with this misperceived
norm.
The study by Prentice and Miller (1993) found widespread evidence of pluralistic
ignorance with gender differences: male students shifted their attitudes over time in the
direction of what they mistakenly believed to be the norm, whereas female students showed no
such attitude change.
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Haines, Perkins, et al. (2005) found subsequent research at a number of other colleges
and universities—both large and small, and in all regions of the country—revealed similar
findings (Perkins et al.,1999).
B. Social Norms Theory: Key Concepts
In a personal communication with Dr. Adrienne Keller (April 1, 2011), the Research
Director for the National Social Norms Institute at the University of Virginia, Social Norms
Theory is explained as follows:
The purpose of a normative survey is typically to direct an intervention. For a social
norms intervention to be appropriate, two things need to be true:
1. MOST people are already engaging in the healthy behaviors/attitudes.
2. MANY people misperceive this reality, believing that most people are NOT
engaging in healthy behaviors and attitudes.
A social norms intervention then has THREE goals:
1. To correct the misperceptions: That goal aims to change the people in #2
above. It does not matter if they have healthy or unhealthy
behaviors/attitudes themselves. The goal is to correct their misperceptions of
what the norm is; that is, what most people in their population do. Why is
that important for those who already have healthy behaviors/attitudes?
a. Having misperceptions about what the norm is makes them less
likely to intervene with friends who do have unhealthy
behaviors/attitudes (Bystander behavior)
b. Having misperceptions contributes to the general culture of
misperception and allows those with unhealthy behaviors and
attitudes to persist in their belief that is true for most people.
c. If I have healthy behaviors/attitudes but misperceive the norm as
unhealthy, then I am not likely to challenge a friend who also
believes that to be the norm. But if I know the true norm is healthy
behaviors/attitudes, then I am more likely to challenge a friend’s
misperception of the norm. That kind of challenge is what creates
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―cognitive dissonance‖ that leads a person to re-examine their own
beliefs.
d. Also, believing that unhealthy behaviors/attitudes are the norm
makes it more likely that you will accept unhealthy
behaviors/attitudes in yourself (e.g., you will accept ―slacking off.‖)
2. To correct the unhealthy behaviors/attitudes. The important thing to
remember here is that only a MINORITY of the group will have unhealthy
behaviors/attitudes – by definition. BUT that minority is still at risk both
personally and for ―costs‖ to the larger system. (For example, only about
30% of college students use alcohol inappropriately, but although that is a
minority, it is still a very significant problem.) Similarly, if just 20% of
seniors have inadequate resources for retirement, that will be a huge
problem both for that large number of seniors and for society as a whole.
3. To prevent the negative consequences that result from unhealthy
behaviors/attitudes. This again will only be true for the minority that has the
unhealthy behaviors/attitudes BUT those negative consequences can be
severe, life-threatening (for example, driving while intoxicated cancer,
poverty and homelessness among the elderly). (Keller 2011)
Essentially, the Social Norms approach corrects misperceptions: the gap between what
students perceive their peers do and what the real truth is about student behavior (Haines,
Perkins et al. 2004). The idea is that by providing ―norms‖ of what students actually do, these
correct norms use ―peer pressure‖ in the opposite direction to reduce drinking, and may help
students get a more accurate picture of the reality, clear up misperception and potentially create
better health behavior choices. In essence, when the perception is challenged by the reality,
then behavioral change could occur (Haines, Perkins et al. 2004).
C. Social Norms Approach: Theory Development and History
The Social Norms Approach was first developed and suggested by H. Wesley Perkins,
Ph.D. and Alan D. Berkowitz, Ph.D., based on research they conducted at Hobart and William
Smith Colleges in the 1980’s (Berkowitz 2005). Perkins and Berkowitz (1986) conducted an
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analysis of student alcohol patterns in 1986, which is among one of the original studies
conducted in early social norms research. A comprehensive survey of alcohol use, behaviors
and attitudes in a college student community (N = 1, 116) showed that most students described
their own alcohol use as moderate in terms of frequency of alcohol, while misperceiving their
peer environment as being much more liberal. They found that ―college students regularly
overestimated the extent to which their peers were supportive of permissive drinking
behaviors‖ and found that ―this overestimation predicted how much students drank.‖ Drinking
behavior was shown to be significantly related to four areas: gender; type of living unit
(whether on-campus, off-campus, on their own, living with parents, or married); personal
attitudes toward drinking; the degree of consistency/discrepancy between the individual's own
attitude and his or her perception of the campus norm regarding drinking.
The key finding of the study showed that students who perceived the campus norm to
be similar to their own attitude were found to drink more heavily and in more public settings,
than students with discrepant attitudes and perceptions. The implications of these findings for
alcohol abuse prevention programs on college campuses were used to develop the social norms
theory.
D. Social Norms Marketing: A Different Approach to Health Behavior Change
Social norms marketing is a technique that has been used throughout the past several
decades as a behavior changing strategy (Andreasen 1994). Social norms marketing is the
adaptation of commercial marketing technologies to programs designed to influence the health
behavior of target audiences/groups.
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The social norms marketing approach differs in an important way from public health
approaches. Public health approaches generally attempt to change unhealthy behaviors.
Berkowitz (2004) clearly states that the social norms approach refers to the ―correction of
misperceptions of social norms.‖ The key differentiator is that there is no attempt to change
norms; rather, the idea is show that the norms are already healthy or that the behavior of the
majority is generally healthy.
If misperceptions can influence behavior in a negative direction, then, the theory goes,
correcting misperceptions can influence behavior in a positive direction. In other words, if
students believe that their peers drink more, then they themselves may be likely to drink more.
If students believe that their peers drink less, then they themselves may be likely to drink less.
In this case, Social Norms theory predicts that using interventions (such as marketing materials
or campaigns) to correct these misperceptions by telling the truth about the actual, healthier
―norm‖, will potentially reduce problem behavior or encourage adaptation of healthy
behaviors.
Perkins and Berkowitz (1986) suggested a different approach that recommended that
students be provided with accurate information about the amount their peers were really
drinking. The idea is that if the focus is only on the problem behavior, whether it is alcohol,
drugs, or another problematic behavior, without discussing what healthy norms are, it may
have the unintended effect of contributing to students believing the problem is much worse
than it actually is, which could exacerbate the issue.
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Adrienne Keller, Ph.D., Research Director of the National Social Norms Institute, has
developed a graph demonstrating audience segmentation in relationship to a social norms
intervention (Keller 2009).

Figure 3. Identifying Social Norms Segments (Keller 2009)
Referring to Figure 3, Social Norms interventions particularly target groups 5 and 6,
where perception of the prevalence of a given risk behavior is higher than the true prevalence.
The most salient group for a social norms intervention is group 6, which has both a high
misperception and a high risk for the behavior. A Social Norms intervention has the goal of
decreasing risk by correcting misperceptions.
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In a recent publication, Keller and Bauerle (2009) developed a logic model for Social
Norms interventions to illustrate the connection between the underlying problems, the
intervention strategy, and the intervention goal, anticipated outcomes and desired impact.

Figure 4: Logic Model for Social Norms Interventions (Keller and Bauerle 2009)
E. Social Norms Theory Applied to Drinking by College Students
Misperceptions about drinking behaviors have been well documented in the literature,
with more than 50 published studies that document the misperception of peer norms for a
variety of behaviors (Borsari and Carey 2003; Berkowitz 2004).
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In a meta-analytic integration of 23 studies which evaluated the influence of five
predictors of self-other discrepancies (SODs): identified as norm type (injunctive or
descriptive), gender, reference group, question specificity and campus size meta-analysis of
drinking behaviors, Borsari and Carey (2003) analyzed 102 separate tests of SODs in
descriptive and injunctive forms, representing the responses of 53,825 participants. They found
that many college students overestimate both the drinking behaviors (descriptive norms) and
the approval of drinking (injunctive norms). They found consistent ―self-other discrepancies‖
(SODs), ―in which self-perceptions of drinking behaviors and approval of drinking usually are
lower than comparable judgments of others.‖
The study found that all five of the previous predictors were significantly related to
self-other differences in the perception of norms. Greater SODs were evident for injunctive
norms, estimates by women, distal reference groups and nonspecific questions, as well as on
smaller campuses. They concluded that more systematic attention should be given to how
norms are assessed. In particular, SODs can be maximized or minimized, depending on the
specific behaviors/attitudes evaluated and the reference groups chosen for comparison. They
state that the SODs form the foundation of the ―social norms approach‖ to alcohol abuse
prevention, which conveys to students the actual campus norms regarding drinking behaviors
and approval of alcohol use.
One of the first Social Norms Marketing interventions was conducted by Michael
Haines in 1989 at Northern Illinois University (NIU) (Haines, Dept. of et al. 1996), which is a
public university with more than 23,000 students. Haines expanded the social norms theory by
applying standard social marketing techniques. He presented the actual healthy norms (facts)
27

for drinking to students through specially designed media that reflected these facts. Adding the
facts is the distinguishing characteristic between ―social norms marketing‖ (SNM) as opposed
to traditional social marketing, which does not contain information about actual norms.
Haines conducted the media campaign and evaluated it by using a Health Enhancement
Services survey (n = 716). One year later, at the end of the 1990 academic year, he found an18
percent reduction in perceived binge drinking and a 16 percent reduction in actual binge
drinking. Survey respondents also reported a 5 percent reduction in alcohol-related injuries to
self and a 33 percent reduction in alcohol related injuries to others.
Another major study that gauged nationwide misperceptions was conducted that
(Perkins 2005 ) examined four areas: the prevalence of misperceptions of college student
drinking norms across campuses nationwide; the importance of perceived norms in predicting
high-risk drinking; the association of exposure to alcohol education information with students’
perceptions of campus drinking norms; and the differences in high-risk drinking rates between
schools where exposure to alcohol information is associated with more accurately perceived
norms compared to schools where exposure to information is unrelated to perceptions or is
associated with greater misperceptions.
They used a multivariate analysis to analyze an aggregate database of the National
College Health Assessment survey that was administered to 76,145 students from 130 colleges
and universities nationwide from spring 2000 through spring 2003. The results showed that
despite the actual campus drinking norm, a large percentage of students nationwide
consistently overestimated the quantity of alcohol consumed by their peers. This is important
because even when compared with all demographic variables, the student’s perception of their
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campus drinking norm was the strongest predictor of the amount of alcohol actually personally
consumed.
However, the study noted reduced levels of high-risk drinking and negative
consequences among students who were exposed to less exaggerated drinking norm prevention
information. They concluded that misperceived drinking norms are a continuing and pervasive
problem and strongly suggested that reducing these misperceptions are a potentially powerful
component of prevention education.
According to Haines and Perkins (Substance Use Rates Fall as Misperception of Use
Declines (Haines, Perkins, et al. 2004) from 2000 to 2005, the misperception of typical peer
substance use fell from 80% in 2000 to roughly 42% in 2005. In this same time frame, actual
substance use significantly declined from about 42% in 2000 to about 22% in 2005.
Another study was conducted at NIU (Haines M. and Spear 1996 ) over a 5-year period
that showed a reduction in college students' binge drinking associated with an intervention to
change perceptions of drinking norms. They implemented a media campaign that was designed
to change student perceptions of the amount of binge drinking. This resulted in an 18.5% drop
in the number of students who perceived binge drinking as the norm (from 69.7% to 51.2%)
along with a corresponding reduction in self-reported binge drinking of 8.8% (from 43.0% to
34.2%). This study demonstrated effectiveness and indicated that changing college students'
perceptions of drinking norms may actually lower the proportion of students who engage in
binge drinking.
Several case studies that show successful implementations at campuses ranging from
small, medium to large, were compiled in a book that was edited by H. Wesley Perkins: The
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Social Norms Approach to Preventing School and College Age Substance Abuse: A
Handbook for Educators, Counselors, and Clinicians (Perkins 2003).
Randomized Controlled Trials
Recently published studies have shown that the social norms approach is an effective
method of promoting health and reducing harm among college students in the United States. A
key study conducted by William DeJong, et al. (2006) randomly assigned 18 institutions of
higher learning to treatment and control groups to test how effective social norms marketing
(SNM) campaigns are in reducing college student drinking. The treatment group institutions
implemented SNM campaigns that delivered school-specific, data-driven messages using a
variety of campus media venues. A cross-sectional student survey (n = 2,771) was conducted
by mail for a baseline analysis.
A posttest survey was conducted 3 years later (n = 2,939). The study used a hierarchical
linear modeling method to examine multiple drinking outcomes, stating that it took intraclass
correlation into account. The study found that an SNM campaign was significantly associated
with both lower perceptions of student drinking levels and lower alcohol consumption. Five
items were measured: a composite drinking scale, recent maximum consumption, blood
alcohol concentration for recent maximum consumption, drinks consumed when partying, and
drinks consumed per week. According to the study (DeJong, Schneider et al. 2006), this was
the most rigorous evaluation of SNM campaigns that had been conducted to date. It showed
that students who attended institutions that used a SNM campaign had a lower relative risk of
alcohol consumption than students at control group institutions.
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Another important study examined whether alcohol-related negative consequences
decreased among students exposed to a social norms intervention that began in 1999 and
covers six years of a web-based survey (Turner, Perkins et al. 2008). Approximately 2,500
randomly selected undergraduates from a 4-year US university participated in an annual Webbased survey.
Using the Social Norms approach as the intervention to be tracked, the primary
outcome measures included three items: recall of intervention; estimated blood alcohol content
(eBAC) when drinking; and 10 negative experiences with consequences from alcohol within
the past year. The study found that first-year students recalling exposure had lower odds of
negative consequences (odds ratio [OR] = 0.78, 95% confidence interval [CI] = 0.64-0.95) and
of having an eBAC higher than .08 (OR = 0.76, 95% CI = 0.62-0.92). This indicates that recall
is associated with lower negative consequences. Over the 6 year study period, the odds among
all participants of experiencing none of 10 alcohol consequences nearly doubled (OR = 2.13,
95% CI = 1.82-2.49). Finally, multiple consequences decreased by more than half (OR = 0.43,
95% CI = 0.36-0.50). These findings are significant for the social norms marketing approach
that shows a significant impact on reduction of harm associated with alcohol misuse and have
important implications for colleges and universities who need a viable, evidence-based
approach to reducing alcohol related consequences among students.
F. Social Norms Applied to Other Areas
Because of the success of Social Norms Campaigns with student drinking, the theory
has been applied to several other areas, health related and not. According to the National Social
Norms Institute (2010), the areas that have successfully used this theory and approach include
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tobacco (Hancock and Henry 2003), youth pregnancy prevention (Robinson 1999; Bacon
2003), sexual assault prevention (Berkowitz 1992; Fabiano, Perkins et al. 2003), academic
success (National Social Norms Institute 2010), traffic safety (Linkenbach 2003; Linkenbach
2004) and tax compliance (Coleman 1996; Wenzel 2005). Further information for each topic
area is available in Appendix D.
G. Criticisms and Limitations
Several studies have cited problems and limitations of the SNM approach in six areas:
for receiving funding from the alcohol industry rather than limiting alcohol (Wechsler,
Seibring et al. 2004); pointed out its failures (Wechsler, Nelson et al. 2003; Wechsler, Seibring
et al. 2004); potential to exacerbate problems (Campo and Cameron 2006; Thombs, Olds et al.
2007); implementation errors (Russell, Clapp et al. 2005); measurement limitations (Campo,
Brossard et al. 2003; Neighbors, Dillard et al. 2006) and other environmental influences
(Wechsler and Nelson 2008; Dejong, Schneider et al. 2009).
In a study conducted by Wechsler, et al. (2004) administrators at 747 4-year colleges
nationwide responded to a survey (68%) about the programs and policies they used in response
to students' heavy drinking. Most schools invested in institutional prevention efforts and
conducted targeted alcohol education; half conducted social norms campaigns; and a sizeable
minority restricted alcohol on campus. The study noted that schools focused on demand
reduction were less likely to ban alcohol use. Funding was noted, too: 1 in 3 schools received
funding for these programs from governmental agencies, and 1 in 5 from the alcohol industry.
Schools that were less likely to restrict alcohol use on campus or at college events were more
likely to use targeted alcohol education and social norms programs (Wechsler, Seibring et al.
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2004). The study suggests that colleges may want to reconsider prevention initiatives that focus
exclusively on demand or supply and to examine how funding could be the driving force
behind the direction of their alcohol initiatives, according to Wechsler (2004).
Another comprehensive evaluation of the social norms marketing programs compared
37 colleges that used the social norms approach compared to 61 colleges that did not
(Wechsler, Nelson et al. 2003). They examined data sets of student responses from the Harvard
School of Public Health College Alcohol Study (CAS) 1997, 1999 and 2001, analyzing the
students' drinking behavior and their familiarity with social norms marketing messages. They
conducted trend analyses on seven standard measures of alcohol consumption: annual and 30day use, frequency, usual quantity and volume consumed, heavy episodic use, and
drunkenness. Nearly half of the CAS colleges who had adopted social norms programs were
more likely to have large enrollments, not to be religiously affiliated and to have high rates of
alcohol use. They found no decreases in any of the seven measures of alcohol use at schools
with social norms programs, even after considering student exposure and length of program
existence; instead, they found increases in measures of monthly alcohol use and total volume
consumed. They concluded that there was no evidence to support the effectiveness of social
norms marketing programs in reducing alcohol use among college students.
1. Exacerbating Problems
Two studies have indicated that showing norms might have unexpected effects—by
actually causing students to rebel or drink more in a reactive way (Campo and Cameron 2006;
Thombs, Olds et al. 2007).
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In a study conducted by Campo and Cameron (2006), college students' processing of
alcohol social norms messages, related effects on normative judgments, attitudes toward their
own behaviors, and perception of undergraduate attitudes were examined. Data were collected
from 2 universities (N = 393). They found that after exposure to the message, the majority of
students moved their normative judgments toward the statistic provided in the message.
However, they noted that there was a slight attitude change that occurred, but not always in the
desired direction. Those most likely to develop unhealthier attitudes drank more than those
who developed healthier attitudes, consistent with psychological reactance to the messages
(Campo and Cameron 2006). They concluded that the effects of social norms campaigns on
those at greatest risk for primary and secondary alcohol effects due to their increased alcohol
consumption could lead to increased risk for those participants, indicating that the widespread
use of social norms campaigns needs to be scrutinized.
Another study (Thombs, Olds et al. 2007), that also included Alan Berkowitz, one of
the original SN theorists, tested a prototype intervention designed to deter alcohol use in
residence halls among approximately 384 freshmen over a two-year period. They created a
feedback method that assessed freshmen residents' blood alcohol concentration (BAC) at night
with the results available for retrieval the next day through a web-site. Residents in one
intervention hall received their BAC readings as well as normative feedback, while residents in
a comparison hall, retrieved only the BAC readings. The study found statistically significant
hall differences, but those differences were too small in size and were determined to be not
meaningful. However, qualitative findings suggested the intervention had an overall positive
impact; but there was a subgroup of rebellious drinkers whose actions might have obscured the
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positive effect. For students who are annoyed by the messages or find them objectionable, the
Social norms interventions could actually provoke some episodes of excessive drinking in
these types of students.
2. Implementation Error
Social norms marketing campaigns must adhere to the theory in order to be successful.
The idea behind social norms marketing campaigns is to state the facts in an attempt to correct
these misperceptions, which, in theory, would decrease the perceived normative pressure to
drink, which in turn would decrease high-risk alcohol consumption. This study critically
examined "Done 4," which was an unsuccessful social norms marketing campaign conducted
as part of a comprehensive prevention trial at a large urban university (Russell, Clapp et al.
2005). The campaign advertisements were poorly constructed, according to a questionnaire
administered to marketing students. Poor construction of the campaign messages decreased its
effectiveness and confused students about the social norms message. Adherence to the
presenting the facts/norms is discussed for future prevention campaigns and new research.
3. Measurement Limitations
Studies showing that students overestimate the drinking of their peers, and that
perceived norms are strongly associated with drinking behavior have used mostly crosssectional data, which was not useful in evaluating the stability of normative misperceptions nor
revealed the direction of influence between perceived norms and drinking (Neighbors, Dillard
et al. 2006). This study tested both: the stability of normative misperceptions; and the temporal
precedence of perceived norms and drinking. College students (N = 164; 94 women)
completed an assessment of perceived norms and reported behavior for drinking frequency and
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weekly quantity. Two months later, 68% of the original participants completed the same
assessment. Overestimations of peer drinking for frequency and weekly quantity remained
large and stable. There appeared to be a mutual influence in actual drinking and perceived
norms in weekly quantity: perceived norms predicted later drinking, but drinking also predicted
later perceived norms. Results for frequency showed that perceived norms predicted later
drinking, but drinking did not predict later perceived norms. They concluded that it is
important to design longitudinal studies to evaluate normative influences on drinking.
Another study (Campo, Brossard et al. 2003) indicated that the social norms marketing
approach used at many universities has measurement problems that make the results of the
campaign’s effectiveness difficult to interpret accurately. Using a random sample of 550
students, they examined the effects of misperceptions of friends’ and typical college students’
drinking on one’s drinking behavior and found that drinking behavior is positively related to
perceptions of friends’ drinking. However, they attributed this to a theory of planned behavior,
which they explain emphasizes subjective norms as opposed to social norms.
4. Environmental Factors
A follow-up study of a previously successful norms multi-institutional evaluation
(DeJong, Schneider et al. 2006) showed a replication failure three years later (Dejong,
Schneider et al. 2009). This recent study conducted a14-site randomized trial to test the
effectiveness of social norms marketing (SNM) campaigns, using a similar method described
in the previous study (DeJong, Schneider et al. 2006). They used student surveys via mail to
cross-sectional students and followed with a post-test 3 years later. They used the same
hierarchical linear modeling method to examine multiple drinking outcomes, stating that they
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took into account the non-independence of students who were grouped in the same college.
This study, unlike the previous study, which showed that students attending institutions with a
SNM campaign had a lower relative risk of alcohol consumption than students attending
control group institutions failed to replicate those findings. Instead, this study showed that
having a SNM campaign was not significantly associated with lower perceptions of student
drinking levels or lower self-reported alcohol consumption. The question was raised that
additional research may be needed to explore whether campus communities that have a
relatively high alcohol retail outlet density may make SNM campaigns less effective.
Another article showed mixed results for the Social Norms Approach, but pointed to
environmental factors as having an impact in general (Wechsler and Nelson 2008). In an
examination of the Harvard School of Public Health College Alcohol Study (CAS), which was
designed to provide the first nationally representative picture of college student alcohol use,
several areas that have implications for prevention were identified: campus culture, alcohol
control policies, enforcement of policies, access, availability, pricing and marketing, and
special promotions of alcohol. The data for evaluation of social norms marketing showed
mixed results for effectiveness. While half (49%) of the colleges reported using social norms
marketing as a prevention strategy to address student alcohol use, no significant decreases in
any measure of drinking were observed at colleges that employed a social norms approach
compared with schools that did not, regardless of the length or intensity of the program.
Conversely, a significant increase in alcohol use was observed at these colleges. They note that
the findings ―have been criticized for not directly examining the social marketing program
quality and that administrator reports may not accurately reflect what was occurring on
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campus‖ [p.487], (Wechsler and Nelson 2008). However, the findings also show that a broader
approach that focuses on the alcohol environment at the college as well as the surrounding
community must be addressed. Also, changes in the ―way alcohol is made available, marketed,
and served‖ [p. 487] need to be considered as important environmental factors.
H. Social Norms Theory for Women and Financial Management
Social Norms Marketing has been shown to be, overall, an evidence-based and
effective approach to addressing unhealthy behaviors. The idea of applying it to women and
financial management, particularly given the issues women face, seems to be a viable approach
to consider.
Current news stories and studies tend to reinforce women’s negative beliefs that they
are:


not prepared for retirement;



not taking responsibility for financial planning;



behaving in ways that may be detrimental, such as contributing financially to
adult children;



afraid of investing because they are fearful of risk and thus aren’t working with
a financial planner/advisor;



having their confidence eroded that they can retire with enough to live on or to
do the things they want



have ―bag lady‖ fears reinforced that may contribute to a cultural misperception.

The conflict between the fears that affluent women express of becoming a ―bag lady‖
are at odds with the social shift of women in charge of trillions of dollars. Damaging
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misperceptions and what appear to be risky behaviors could negatively impact women’s
comfort with investing as well as cause them to think other women are making poor choices.
A review of the literature did not reveal that Social Norms Theory or its related
Marketing approach has yet been applied to or used to address women and financial
management and investing issues, in particular. Given that Social Norms theory has shown to
be an effective strategy to determine attitudes, behaviors and identify misperceptions, it seems
a study along these lines for women and financial management could be beneficial in
establishing whether this approach could be useful. The following hypotheses that might
determine whether a Social Norms Marketing approach would be useful for women, and which
this study will attempt to answer, follow.
I. Hypotheses
The underlying hypothesis guiding this work is that Social Norms theory can be
appropriately applied to the population of affluent women in their prime years to empower
them and to counteract the negative messages about lack of financial responsibility and
planning. This underlying hypothesis is operationalized in this study as the following three
hypotheses:
1. Most affluent prime-of-life women have ―healthy‖ financial behaviors and attitudes.
2. The majority of affluent prime-of-life women misperceive this reality, believing that
most of their peers do not have ―healthy‖ financial behaviors and attitudes.
3. The minority of women who have unhealthy financial behaviors/attitudes will be more
likely than those who have healthy behaviors/attitudes to misperceive their peers as
having unhealthy financial behaviors and attitudes.
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Conclusion
These hypotheses flow from the social norms theory and marketing approach, which
strongly indicates that identifying and correcting misperceptions in attitudes and behaviors of
peers’ and examining one’s own personal attitudes and behaviors that put them at risk could be
a potentially helpful approach to helping women remove fears and engage in financially
healthy behaviors. The methods that have been used to assess the attitudes and behaviors of
people for Social Norms theory generally include surveys, which first identify whether the
Social Norms theory is valid for a certain population. The methods that will be used to survey
affluent women are discussed in Chapter Three.
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Chapter Three: Methodology

I.

Research Design
A. Survey Instrument
The original data were collected using an original survey instrument (Appendix A)

developed by Richard Crowder, PhD, and Scarlett Schwartz, MPH, in 2009 for a work-related
project. The intention of the survey was to measure changes in what affluent investors aged
50–69 wanted to do with the rest of their lives in response to the financial crisis that occurred
at the time, along with other life events. A second section was developed that specifically
asked questions about financial behaviors and perceptions, with the idea the responses could be
used to investigate the relationship between actual normative financial attitudes and behaviors
and perceived normative attitudes and behaviors. The survey questions addressing this are
contained in Part 2 of the survey instrument: Financial Behaviors and Perceptions. The second
part of the survey was specifically created to determine if Social Norms Theory would apply to
affluent women aged 50 through 69. Dr. Adrienne Keller, the National Social Norms Institute
Research Director, provided input on the Social Norms descriptive and injunctive norms
questions for the survey instrument.
The online instrument contains three sections. The first section asks for descriptive
information and screens the respondents for suitability, based on age and asset criteria.
Sections II and III contain a total of 51 questions. Section III contains questions 24 questions
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(Q28-Q51) that focus on Social Norms theory. For purposes of this dissertation, only Sections
I and III will be used.
B. Data Collection Procedures
The data were originally collected by TNS Research Surveys, a South Africa based
company, in fall, 2009, via an online survey (Appendix A), at the request of Wells Fargo
Advisors, who paid for the original study. TNS is a national survey research firm that
maintains an online, U.S.-based investor panel, which they have named ―TNS 6th Dimension
Online and Investor Panel.‖ According to the TNS website
(http://www.tnsresearchsurveys.co.za/our-expertise/panels-research-ezine.html#ezine, p. 5,
accessed April 4, 2011) and a TNS report (TNS 2009), (Appendix B), panelists are recruited
using a combination of methods, including electronic direct marketing campaigns (e.g., email,
banner ads, on-site offers) and offline (e.g., mail and in-person), including random face-to-face
interviews or CATI (Computer Assisted Telephone Interviewing) surveys or from referrals
from existing members (TNS 2011). The panelists for the original study were selected based
on their responses to the screening questions to ensure they met the study criteria for affluence
in terms of assets, as well as age. For weighting, TNS states that their sampling software allows
them to balance on key demographics that match the census (TNS 2009).
Panelists complete a limited number of surveys each year, only when invited, and they
receive points for survey participation, which is usually 30 points for a 15-minute survey. The
points can be exchanged for shopping vouchers, according to the website. The online panel
was composed of over 350,000 panelists, pre-identified on various levels of investable assets.
TNS pre-identified 6,000 panelists with asset levels of one million or above. TNS collects
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more than 200 demographic data points for a robust sample that includes age, combined
household assets, gender, household income, value of real estate, value of employee-sponsored
retirement plans, marital status, and race/ethnicity.
For the primary research, TNS used a random sample of 2,000 US investors (with a
final n = 1,947) from their panelists. The sampling criteria were investors who had $250,000 or
more of household investable assets. Investable assets are defined as assets that include
savings, deposits, investments, annuities, and personal retirement accounts (taxable, IRAs and
Keoghs). It does not include employer-sponsored 401K, 403B, profit share, IRA-SEP, stock
purchase/ESOP, money purchase, life insurance, primary residence, real estate or closely-held
businesses.
For purposes of this study, the dataset is a secondary dataset with no access to
identifying information.
C. Participants
The survey participants were stratified for roughly equal size of gender (women:
n=1,053; men: n= 894) and age groups (consisting of four groups of five-year spans covering
ages 50 through 69). Participants who met the selection criteria were sent an e-mail requesting
their participation in the survey. Screening questions in Section 1 eliminated any conflicts of
interest, i.e., weeded out those who may work in research-related fields, or those who were not
responsible for investment decisions in their household. Data were gathered Nov. 30–Dec. 7,
2009 by TNS, with a 97% response rate. National demographic weightings for assets, gender,
income, geographic region, household size, and age were applied, as noted in the previous
section (TNS 2009) . Race and ethnicity questions were asked and the results showed an
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overwhelmingly white majority of 94% (n=1947). Although the race and ethnicity percentages
were small, the data were included in the study, although race was not analyzed specifically.
The results for race are displayed in Table 4. For purposes of this study, only women
respondents (comprising 54.1% of total respondents) will be analyzed. Any missing data were
excluded from the analysis.
D. Sample Demographics
Tables 2-5 displays the age ranges, asset categories, marital status, and race of the female
participants.
Table 2: Age Range Distribution
Age Ranges

N

%

50-54
55-59
60-64
65-69
Total

199
250
374
230
1053

18.9
23.8
35.5
21.8
100.0

Table 3: Asset Category Distribution
Household Total Investable Assets

N

%

250,000 - < 500,000
500,000 - <1,000,000

485
338

46.1
32.1

1,000,000 - <2,000,000
2,000,000 - <5,000,000
5,000,000 +
Total

153
47
30
1053

14.5
4.5
2.9
100.0
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Table 4: Race Category Distribution
Race

N
993
23
15
6
9
1046

White
Black/African-American
Asian or Pacific Islander
American Indian, Aleut Eskimo
Other
Total

%
94.9
2.2
1.4
.6
.9
100.0

Table 5: Marital Status
Marital Status
Married
Single (Never Married)
Separated
Divorced
Widowed
Living with a domestic
partner
Total

N
697
80
5
133
99
39

%
66.2
7.6
.5
12.6
9.4
3.7

1053

100.0

As Tables 2-5 show, the sample’s majority is mainly between the ages of 55-64
(59.3%), with assets ranging from $250,000 to $999,999 (78.2%), overwhelmingly white
(94.3%), and married (66.2%).
Hypothesis Overview
The underlying hypothesis guiding this work is that social norms theory can be
appropriately applied to the population of affluent women to empower them and to counteract
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the negative messages about lack of financial responsibility and planning. This underlying
hypothesis is operationalized in this study as the following three hypotheses:
1. Most affluent prime-of-life women have ―healthy‖ financial behaviors and
attitudes.
2. The majority of affluent prime-of-life women misperceive this reality, believing
that most of their peers do not have ―healthy‖ financial behaviors and attitudes.
3. The minority of women who have unhealthy financial behaviors/attitudes will
be more likely than those who have healthy behaviors/attitudes to misperceive
their peers as having unhealthy financial behaviors and attitudes.
Operationalizing the Variables
In order to determine the accuracy of perceptions, each ―reality‖ question was matched
with a question about perception of peers’ behaviors or attitudes (Table 6: Reality and
Perception Matching Questions). All but one of the perception questions are answered on an
11- point scale of percentage categories: 0%, 1-10%, 11-20%, 21-30%, 31-40%, 41-50%, 5160%, 61-70%, 71-80%, 81-90%, 91-100%.
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Table 6: Reality and Perception Matching Questions
Concept
Enough money to fund
goals (―healthy‖ attitude)

Reality Question
Q28: percent who
answered yes

Importance of working
with a financial advisor
(―healthy‖ attitude)

Q46: percent who believe
it is important to work
with a financial advisor

Responsibility for own
retirement (―healthy‖
attitude)

Q49: percent who
answered yes that
retirement is their own
responsibility
Use of a financial advisor S12: percent of women
(―healthy‖ behavior)
who use a financial
advisor
Created or updated a
Q42: percent who
written retirement plan
answered yes
with a financial advisor
in 2009 (―healthy‖
behavior)

Perception Question
Q29: percent of women
in your peer group who
have enough money to
fund their most important
goals
Q47: percent of women
in your peer group who
believe it’s important to
work with a financial
advisor
Q50: percent of women
in your peer group who
believe their retirement is
their own responsibility
Q32: percent of women
in your peer group who
use financial advisors
Q44: percent of women
in your peer group who
created or updated a
written retirement plan

For each pair of reality and perception questions, a discrepancy variable was created as
follows: If a respondent chooses a percent category on the perception question that contains the
true percent on the reality question, then the discrepancy score is 0. If the respondent chooses a
percent category that is greater than the reality, then the discrepancy score will take a positive
value. If the respondent chooses a percent category that is less than the reality, then the
discrepancy score will take a negative value. This strategy is illustrated in Table 7:
Discrepancy Table for a Hypothetical Question Pair.
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The exception to the above is the pair of reality and perceptions question about the
importance of using a financial advisor. Both of those questions are answered on a seven point
Likert scale from ―not at all important‖ to ―extremely important.‖
Table 7: Discrepancy Table for a Hypothetical Question Pair
Example: The reality for the behavior or attitude is that 67% of the women answer ―yes.‖
Answer choices for
corresponding perception
question
0
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%

Values that the discrepancy
variable will take
-7
-6
-5
-4
-3
-2
-1
0
1
2
3

Descriptive Analyses
For the demographic variables of age category, asset category, and marital status,
categories were combined if there were fewer than 75 participants in a category. Over 90% of
the sample is Caucasian; the numbers are not large enough in the other racial categories to
allow investigations by race. Cross tabulations of the demographic variables, with Chi Square
statistics is used to investigate relationships among the demographic variables. Descriptive
analyses also include graphical displays of the relationship of each ―reality‖ variable with each
―perception‖ variable.
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Inferential Analyses
Because of the number of statistical tests, acceptable p-values to indicate statistical
significance are set at .01.
1. Most affluent prime-of-life women have ―healthy‖ financial behaviors and attitudes.
The probability of this hypothesis being true for the population of affluent women in
the prime-of-life is tested using the non-parametric Chi Square test, with the null
hypothesis being that all categories of each ―reality‖ variable will have equal
probabilities. Exploratory analyses focus on both repeating the primary analysis within
each level of the demographic variables and contingency tables of each dependent
variable with each demographic variable.
2. The majority of affluent prime-of-life women misperceive the reality, underestimating
the percent of their peers who have ―healthy‖ financial behaviors and attitudes.
Underestimation is indicated by negative values on the discrepancy variables. This
hypothesis is tested using the Wilcoxon Signed-Rank nonparametric test, with a null
hypothesis of equal distribution of responses across the values of the discrepancy
variables; that is, the majority of women will NOT have negative values on the
discrepancy variables. Exploratory analyses, as for hypothesis 1, focus on both
repeating the primary analysis within each level of the demographic variables and
contingency tables of each dependent variable with each demographic variable.
3. The minority of women who have unhealthy financial behaviors/attitudes will be more
likely than those who have healthy behaviors/attitudes to misperceive their peers as
having unhealthy financial behaviors and attitudes.
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For these analyses, the discrepancy variables are collapsed into seven categories as follows:


Great underestimation = values -8 to -10



Moderate underestimation = values -5 to -7



Small underestimation = values -2 to -4



Accurate = values -1 to +1



Small overestimation = values +2 to +4



Moderate overestimation = values +5 to +7



Great overestimation = values +8 to +10

Chi Square analyses of categorized discrepancy variables versus the matched reality
variable are used to test the significance of the relationship and the direction of the
relationship. Contingency table exploratory analyses investigate the relationship with each
category of each demographic variable of age, assets, and marital status.
Interpretation and Limitations of Results
The sampling methodology was limited to the panel identified by TNS, the national
survey research firm that conducted the study in 2009. The study was funded by Wells Fargo
Advisors, a financial services firm, with the intention to understand the mood of the affluent
population during a period of economic downturn.
A secondary reason for the study was to gauge the attitudes, behaviors, and perceptions
of a little understood market—affluent women—with the idea to use the survey results to
develop better marketing, advertising, and communication strategies to help women who may
be at risk for a secure retirement. An industry-specific study, although conducted by an outside
vendor such as TNS, may give the appearance of bias, which is another limitation of this study.
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The survey questions included only attitudes and behaviors that are defined by the
industry as ―risky,‖ with the intention to find results that would indicate that using a financial
advisor is warranted. This could be another limitation of the study.
Additional imitations may exist because the dataset is a cross-sectional snapshot of a
point in time and may need to be repeated to determine whether these perceptions and
behaviors are enduring among this population and in today’s current economy. Further, some
questions that would have directly asked about perceptions were not asked on the survey and
further research is needed to address those missing questions.
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Chapter Four: Results
I.

Descriptive Statistics

The initial investigation of the dataset explored relationships among the three
demographic variables: age and assets; age and marital status; and assets and marital status.
Only one relationship—age and marital status—yielded significant results. The Chi Square
results for the 1053 women participants for each set of variables follow.
A. Age and Assets
For affluent women in their prime years, Age and Assets did not show a statistically
significant association (Chi Square = 20.9, df = 12, p = .052). This was somewhat surprising
because the assumption could be made that older affluent women in their prime years would
have more assets as they age.
B. Age and Marital Status
For affluent women in their prime years, Age and Marital status are significantly
related (Chi Square = 74.58, df = 18, p <.001). An examination of the Chi Square results are
displayed in Table 8: Age and Marital Status, and reveals that the primary relationship found
are that older women are more likely to be widowed. This is to be expected.
C. Assets and Marital Status
For affluent women in their prime years, Assets and Marital Status did not show a
significant relationship. This was a surprising finding, given that the assumption in general was
that affluent women in their prime years who are married have greater wealth. This was not the
case in the results (Chi Square = 20.32, df = 24, p = .678).
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Table 8: Age and Marital Status
Marital Status
Married
Single (Never
Married)
Separated
Divorced
Widowed
Living with a
domestic partner
Total

II.

Age
50-54
55-59
60-64
150
169
242
75.4% 67.6% 64.7%
19
23
26
9.5%
9.2%
7.0%
0
2
1
0.0%
0.8%
0.3%
15
31
59
7.5%
12.4% 15.8%
3
17
31
1.5%
6.8%
8.3%
12
8
15
6.0%
3.2%
4.0%
199
250
374
100.0% 100.0% 100.0%

Total
65-69
136
58.9%
12
5.2%
2
0.9%
28
12.1%
48
20.8%
4
1.7%
231
100.0%

697
66.1%
80
7.6%
5
0.5%
133
12.6%
99
9.4%
39
3.7%
1053
100.0%

Perception vs. Reality Paired Questions Results

Five pairs of questions (10 total questions) asked about a person’s actual behaviors or
attitudes (their reality) and then asked their perception of their peers’ behaviors or attitudes. In
all of the five pairs, there were signficant gaps between the reality of the group norm and the
perceptions of the peer group. The perceptions of peers’ behaviors and attitudes were
significantly underestimated when compared to actual behaviors and attitudes of the group
norm.
Each of the question pairs and the resulting graphs follow. Please note that the red line in
each graph marks the “reality” response of the group norm.
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A. Perception vs. Reality: Use of a Financial Advisor
The perception vs. reality question pair asked respondents if they worked with a
financial advisor in some capacity to manage their investments (S12). The paired perception
question asked respondents to estimate what percent of peer women they thought worked with
financial advisors (Q32).
The results showed that 73.3% (the group norm) of women in this sample work with a
financial advisor in some capacity (i.e., only 26.7% did not have a financial advisor). However,
90.4% of women in this sample underestimate the group norm of how many women work with
a financial advisor, thinking that 70% or less of women work with a financial advisor. Over
half of the respondents (52.5%) thought that only a third (30% or less) of their peers worked
with a financial advisor. Only 5.1% of respondents matched the perception and reality
accurately. The results are shown in Table 9 and Figure 5.
Table 9: Frequencies for Perception Variable (Q 32): How many women in your peer
group do you think have financial advisors?
Perception Frequency
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
Total

26
162
179
185
146
123
80
50
54
21
26
1053

Valid Cumulative
Percent
Percent
2.5
2.5
15.4
17.9
17.0
34.9
17.6
52.5
13.9
66.4
11.7
78.0
7.6
85.6
4.7
90.4
5.1
95.5
2.0
97.5
2.5
100.0
100.0
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Figure 5: Perception vs. Reality: Use of a Financial Advisor
B. Perception vs. Reality: Enough Money to Fund Important Goals
The perception vs. reality question pair asked respondents if they believed they had
enough money to fund their most important goals (Q28). The paired perception question asked
respondents to estimate what percent of peer women they thought had enough money to fund
their most important goals (Q29).
The results showed that 69.4% (the group norm) of women in this sample believe they
have enough money to fund their most important goals. However, 79.7% of women in this
sample underestimate the group norm of how many women have enough money to fund their
most important goals. Only 8.5% of respondents matched the perception and reality accurately.
The results are shown in Table 10 and Figure 6.

55

Table 10: Frequencies for Perception Variable Q29: What percentage of women in your
peer group would you say have enough money to fund their most important goals?

Perception Frequency
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
Total

12
59
129
205
182
166
86
90
54
44
26
1053

Valid Cumulative
Percent
Percent
1.1
1.1
5.6
6.7
12.2
18.9
19.5
38.4
17.3
55.7
15.8
71.5
8.2
79.7
8.5
88.2
5.2
93.4
4.2
97.6
2.4
100.0
100.0

Figure 6: Perception vs. Reality: Enough Money to Fund Important Goals
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C. Perception vs. Reality: Created or Updated a Written Retirement Plan in 2009 with
the Help of a Financial Advisor
The perception vs. reality question pair asked respondents if they created or updated a
written retirement plan in 2009 with the help of a financial advisor (Q42). The paired
perception question asked respondents to estimate what percent of peer women they thought
created or updated a written retirement plan in 2009 (Q44).
The results showed that only 37.5 (the group norm) of women in this sample created or
updated a written retirement plan in 2009 with the help of a financial advisor. 62.5% of
women did not. However, 76.5% of women in this sample underestimate the group norm of
how many women created or updated a written retirement plan with the help of a financial
advisor, thinking that 30% or less of women did. Only 8.8% of respondents matched the
perception and reality accurately. The results are shown in Table 11 and Figure 7.
Table 11: Frequencies for Perception Variable (Q44): What percentage of women in your
peer group do you think created or updated a written retirement plan in 2009?
Perception Frequency
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
Total

92
340
211
162
93
65
46
16
18
7
2
1053

Valid Cumulative
Percent
Percent
8.7
8.7
32.3
41.0
20.1
61.1
15.4
76.5
8.8
85.3
6.2
91.5
4.4
95.9
1.5
97.4
1.7
99.1
.6
99.8
.2
100.0
100.0
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Figure 7: Perception vs. Reality: Written Retirement Plan
D. Perception vs. Reality: Importance of Working with a Financial Advisor
The perception vs. reality question pair asked respondents how important they thought
it is to work with a financial advisor (Q46). The paired perception question asked respondents
to estimate how important peer women thought it was to work with a financial advisor (Q47).
The results showed that 64.4% (the group norm) of women in this sample thought it
was important to work with a financial advisor. However, 35.6% who answered 1-4 on the
importance scale thought it was not important to them. The perception response was split
nearly in half, with 47.6% of women in this sample reporting that they thought working with a
financial advisor was important to their peers, while 52.4% thought that it was not important to
their peers. The results are shown in Table 12 and Figure 8.
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Table 12: Frequencies for Perception Variable (Q47): How important would you say
women in your peer group believe it is to work with a financial advisor?

Perception

Frequency Percent

1 - Not at All Important
2
3
4 - Neither Important
nor Unimportant
5
6
7 - Extremely Important
Total

28
61
105
358

2.7
5.8
10.0
34.0

283
128
90
1053

26.8
12.2
8.5
100.0

Valid Cumulative
Percent
Percent
2.7
2.7
5.8
8.5
10.0
18.5
34.0
52.4
26.8
12.2
8.5
100.0

79.3
91.5
100.0

Perception vs. Reality: Importance of Working With a Financial Advisor
(n=1053)

100

90

80

70

Percent of Respondents

64.4
60

Reality
50
47.6

Perception

40
34.0
30

20

22.3
18.5
13.3

10

0
Not important (1-3)

Neutral (4)

Important (5-6)

Figure 8: Perception vs. Reality: Importance of Working with a Financial Advisor
59

E. Perception vs. Reality: Retirement is Own Responsibility
The perception vs. reality question pair asked respondents if they believe that their
financial security in retirement is their own responsibility (Q49). The paired perception
question asked respondents to estimate what percentage of women in their peer group would
say they believe that their financial security in retirement is their own responsibility (Q50).
The results showed that overwhelmingly, 95.6% (the group norm) of women in this
sample believe that their financial security in retirement is their own responsibility.
Surprisingly, 91.2% of women do not think that most women believe retirement is their own
responsibility. About half of the sample (47.7%) thought that 50% or less of women thought it
was their responsibility. This is a very large gap in the perception vs. reality of responsibility
for one’s own security in retirement. Only 8.8% of respondents matched the perception with
the reality of the group norm. The results are shown in Table 13 and Figure 9.
Table 13: Frequencies for Perception Variable (Q50): What percentage of women in your
peer group would you say believe that their financial security in retirement is their own
responsibility?
Perception Frequency
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
Total

12
52
81
88
120
149
133
103
123
98
93
1053

Valid Cumulative
Percent
Percent
1.1
5.0
7.7
8.3
11.4
14.2
12.6
9.8
11.7
9.3
8.8
100.0

1.1
6.1
13.8
22.1
33.6
47.7
60.4
70.2
81.9
91.2
100.0
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Figure 9: Perception vs. Reality: Financial Security in Retirement is Own Responsibility
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III. Inferential Statistics
Two set of exploratory analyses were run for each hypothesis, to determine if the
observed relationship held within each stratum of each of the three demographic variables (age,
asset category, marital status). The sample size allowed the primary statistical test for each
hypothesis to be repeated within each demographic stratum. To better illustrate the findings,
contingency tables of each demographic variables with each dependent variable were also run,
with Pearson Chi Square statistic and associated significance. The contingency tables are
contained in Appendix E, with the statistically significant (p<=.01) results summarized in the
text and related to the primary hypothesis.
Hypothesis 1. Most affluent prime-of-life women have ―healthy‖ financial behaviors and
attitudes. Table 14 displays the percent of women who answered each of the five ―reality‖
questions in a ―healthy‖ direction and the results of the single sample Chi Square (X2) analyses
for each question.
Table 14. Number and percent with “healthy” financial behaviors and attitudes, p-values
and interpretation.
Variable

S12 Use of Financial
Advisor
Q28 Enough Money to Fund
Goals
Q42 Written Retirement Plan

Q46 Financial Advisor
Important
Q49 Retirement Own
Responsibility

Number and Percent
answering in
“healthy” way
n
%
772
73.3%

Significance
of X2

Interpretation

<.001

730

69.4%

<.001

289

37.5%

<.001

678

64.4%

<.001

1006

95.6%

<.001

Most women have
healthy behavior.
Most women have
healthy attitude.
Most women do not
have healthy
behavior.
Most women have
healthy attitude.
Most women have
healthy attitude.
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These are the Hypothesis 1 results for each question as shown in the Table 14, above.


S12: Interaction with financial advisor: 63.7% of participants report either ―reliance on‖
or ―taking advice from‖ a financial advisor. An additional 9.7% reported use of a
financial advisor to execute their financial decisions.



Q28: Enough money to fund most important goals: 69.4% of participants answered yes,
as predicted by the hypothesis.



Q42: Created/updated written plan in 2009: 37.5% of participants answered yes and
62.5% answered no, so although the null hypothesis of equal distribution is rejected, the
directionality of the hypothesis is not supported for this behavior; that is, most women
indicated the ―unhealthy‖ rather than the ―healthy‖ behavior.



Q46: Importance of working with a financial advisor: 64.4% of participants endorsed
―important‖ to ―extremely important,‖ as predicted by the hypothesis.



Q49: Financial security in retirement your own responsibility: 95.6% of respondents
answered yes, as predicted by the hypothesis.

Exploratory Analyses for Hypothesis 1: The results of the One Sample Chi Square Test for
each variable within each age, asset and marital status category identify the strata for which the
hypothesis holds.
Age: The results within each age category match the overall results on all variables, except for
the 55 to 59 age group for Q42 (written retirement plan). Although the difference is not
statistically significant, the same trend holds with most women (58.7%) in this age group
answering no.
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Examining the Chi Square statistic (Appendix E), only two of the dependent
variables, use of a financial advisor (S12) and enough money to fund important
goals (Q28), have statistically significant differences by age. Overall, 73.3% of
women who responded to this question (n=1053) used a financial advisor,
varying from 66.5% in the 65-69 age group to 81.3% in the 60-64 age group
(X2=19.2, df=3, p<.001). Overall, 69.3% of women who responded to this
question (n=1053) have enough money to fund their important goals, varying
from 59.3%% in the 50-54 age group to 75.2% in the 65-69 age group
(X2=21.09, df=3, p<.001). Although the variation is statistically significant, in
each age group a majority of women exhibited ―healthy‖ behaviors and
attitudes.
a. Asset categories: The results within each asset category match the overall
results on all variables, except for the highest asset group for Q42 (written
retirement plan). The null hypothesis is not rejected in the highest asset category
($2 million or above). As is true within the age group, the difference is not
statistically significant but the trend is the same with most women (57.4%) in
this asset category answering no.
Examining the Chi Square statistic (Appendix E), two dependent variables,
enough money to fund important goals (Q28) and retirement is own
responsibility (Q49), have a statistically significant difference by asset category.
Overall, 69.4% of women who responded to Q28 (n=1052) reported having
enough money to fund important goals, varying from 63.1% in the lowest asset
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group to 81.6% in the $1 million to $1,999,999 asset group (X2=21.7, df=3,
p<.001). Overall, 95.5% of women who responded to Q49 (n=1054) reported
that retirement was their own responsibility, varying from 88.5% in the highest
asset category to 96.7% in the lowest asset category. Although the variation is
statistically significant, in each asset group the majority of women exhibited
―healthy‖ behaviors and attitudes.
b. Marital status: The results for all variables in the married or living with
domestic partner category and the divorced category match the overall results.
For the default category of ―everything else‖ the only exception is again for Q42
(created/updated a written retirement plan in 2009). And, as is true for the
observations within age and assets, the majority of women (52%) in this marital
status category answered no, even though the difference is not statistically
significant.
Examining the Chi Square statistic (Appendix E), only one dependent
variable, written retirement plan (Q42), has a statistically significant difference
by marital status category. Overall, 37.4% of women who responded to this
question (n=772) said yes, varying from 31.4% for ―divorced‖ to 47.9% for
―everything else‖ (i.e., not married, not with a domestic partner and not
divorced) (X2=9.0, df=2, p=.011). As with the previous results, although the
variation is statistically significant, the pattern remains consistent with each
category of marital status exhibiting the ―unhealthy‖ behavior.
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Hypothesis 2. The majority of affluent prime-of-life women misperceive the reality,
underestimating the percent of their peers who have ―healthy‖ financial behaviors and
attitudes.
The discrepancy variables were created to measure accuracy of perception and are
therefore used to test this hypothesis. Underestimation is indicated by negative values on the
discrepancy variables; accurate estimation by a value of 0. The Wilcoxon Signed-Rank Test is
therefore used to test if the median value of each discrepancy value is 0. The results of the
tests of statistical significance are displayed in Table 15.
Table 15. Number and percent who underestimate reality, p-values and interpretation.
Variable

Number and Percent
who underestimate
reality
n
%
951
90.4%

Significance Interpretation
of Wilcoxon

Q29 compared to Q28
Enough Money to Fund
Goals
Q44 compared to Q42
Written Retirement Plan

753

79.7%

<.001

805

76.5%

<.001

Q47 compared to Q46
Financial Advisor Important

552

52.4%

<.001

Q50 compared to Q49
Retirement Own
Responsibility

960

91.2%

<.001

Q32 compared to S12. Use
of Financial Advisor
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<.001

The majority
underestimate the
healthy behavior.
The majority
underestimate the
healthy attitude.
The majority
underestimate the
healthy behavior.
The majority
underestimate the
healthy attitude.
The majority
underestimate the
healthy attitude.

These are the Hypothesis 2 results for each question.


S12: Interaction with financial advisor: As seen in Figure 3, 90.4% of women
underestimated the percent of women who use a financial advisor, so the hypothesis is
supported for this variable.



Q28: Enough money to fund most important goals: As can be seen in Figure 1, 79.7%
of women underestimate the percent of women who report having enough money to
fund their most important goals. So the hypothesis is accepted for this attitude.



Q42: Created/updated written plan in 2009: As seen in Figure 4, 76.5% of respondents
underestimated the percent of women who created or updated a written retirement plan
in 2009, so the hypothesis is supported for this variable.



Q46: Importance of working with a financial advisor: As can be seen in Figure 5,
52.4% of women thought that working with a financial advisor was not important to
their peers (answered 1-4 on importance scale); the reality is that 64.4% of women
answered that working with a financial advisor was important (5-7 on important scale),
so the hypothesis is supported for this variable.



Q49: Financial security in retirement your own responsibility: As can be seen in Figure
6, 91.2% of women underestimated the percent of women who said that security in
retirement was their own responsibility, so the hypothesis is supported for this variable.

Exploratory Analyses for Hypothesis 2: The results of the One Sample Wilcoxon SignedRank tests identify the strata for which the hypothesis holds.


Age: The hypothesis is supported for all variables in all age categories.
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Examining the Chi Square statistic (Appendix E), the discrepancy variables showed that one
dependent variable, enough money to fund important goals (Q28), has statistically significant
differences by age category. Overall for Q28, 71.5% of women who responded to this question
(n=1053) underestimated the prevalence, varying from 65.7% for ages 65-69 to 84.9% for ages
50-54 (X2=8.15, df=3, p<.001). Although the variation is statistically significant, a majority of
women in each age category underestimated the prevalence of having enough money to fund
important goals.


Assets: The hypothesis is supported for all variables in all asset categories.

The Chi Square statistic (Appendix E) revealed no statistically significant variations by asset
category in relationship to any of the discrepancy variables.


Marital status: The hypothesis is supported for all variables in all marital status
categories.

The Chi Square statistic (Appendix E) revealed no statistically significant variations by marital
status in relationship to any of the discrepancy variables.
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Hypothesis 3. The minority of women who have unhealthy financial behaviors/attitudes will
be more likely than those who have healthy behaviors/attitudes to misperceive their peers as
having unhealthy financial behaviors and attitudes. The results of the Chi Square analyses are
reported for each variable pair (discrepancy category versus ―reality‖ variable).


S12: Interaction with financial advisor: As seen in Figure 10, women who answer ―no‖
to S12 are more likely to underestimate the percent of women who use a financial
advisor (Chi Square = 69.22, df=4, p<.001).

Accuracy of Perception by Reality for S12,
Use of Financial Advisor
100%
Percent of respondents

90%
80%
70%
60%
50%

small overestimation

40%

accurate

30%

small underestimation

20%

moderate underestimation

10%
0%

great underestimation
no
(n=281)

yes
(n=772)

S12. In which of the following ways do you interact with a financial advisor?
(answers other than "not at all" are "yes")

Figure 10. S12: Use of a Financial Advisor by Accuracy of Perception.
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Q28: Enough money to fund most important goals: As seen in Figure 11, women who
answer ―no‖ or ―don’t know‖ are more likely to underestimate the percent of women
who believe they have enough money to fund their most important goals (Chi Square =
92.34, df=3, p<.001).

Accuracy of Perception by Reality for Q28,
Funding Goals
100%

Percent of respondents

90%
80%
70%
60%
50%

small overestimation

40%

accurate

30%

small underestimation

20%

moderate underestimation

10%
0%
no or don't know
(n=323)

yes
(n=730)

Q28, Do you have enough money to fund your most important goals?

Figure 11. Q28: Enough Money to Fund Important Goals by Accuracy of Perception
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Q42: Create/update written plan in 2009: As seen in Figure 12, women who answer
―no‖ to Q42 are more likely to underestimate the percent of women who created or
updated a written retirement plan with the help of a financial advisor in 2009 (Chi
Square = 32.77, df=3, p<.001).

Accuracy of Perception by Reality for Q42,
Written Retirement Plan
100%

Percent of respondents

90%
80%
70%
60%
50%

moderate overestimation

40%

small overestimation

30%
20%

accurate

10%

small underestimation

0%
No
(n=483)

Yes
(n=290)

Q42. Have you created/updated a written retirement plan with the help of
a financial advisor in 2009?

Figure 12. Q42. Create/Update Written Retirement Plan in 2009 by Accuracy of
Perception
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Q46: Importance of working with a financial advisor: As seen in Figure 13, women
who answer that working with a financial advisor is not important are more likely to
underestimate the percent of women who believe that working with a financial advisor
is important (Chi Square = 113.65, df=4, p<.001).

Accuracy of Perception by Reality for
Q46, Importance of Financial Advisor
100%
90%

Percent of respondents

80%
70%
60%
accurate

50%
40%

small underestimation

30%
moderate
underestimation

20%
10%
0%
-1.00
(n=140)

.00
(n=235)

1.00
(n=677)

Q46. How important do you think it is to work with a financial
advisor?

Figure 13. Q46: Importance of Working with a Financial Advisor by Accuracy of
Perception
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Q49: Financial security in retirement your own responsibility: As seen in Figure 14,
women who answer ―no‖ to Q49 are more likely to underestimate the percent of
women who believe that security in retirement is their own responsibility (Chi Square =
14.67, df=3, p=.002).

Accuracy of Perception by Reality for Q49,
Security in Retirement
100%

Percent of respondents

90%
80%
70%
60%
50%

accurate

40%

small underestimation

30%
20%

moderate underestimation

10%

great underestimation

0%
No
(n=47)

Yes
(n=1005)

Q49. Do you believe that financial security in retirement is your own
responsibility?

Figure 14. Q49: Security in Retirement is Own Responsibility by Accuracy of
Perception

Exploratory Analyses for Hypothesis 3. A Chi Square test for the statistical significance of
the relationship between accuracy of perception and reality was performed for each age, asset
and marital status category for four of the five variables. Because only 46 women answered
―no‖ to Q49, retirement is own responsibility, the number is too small to subdivide by
demographic strata. For the other four variables, there is considerable variation in statistical
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significance of the relationship between accuracy of perception and reality for the five financial
behaviors and attitudes when examined by age, asset category and marital status. The
variations are summarized below.


Age. S12 (use of a financial advisor), Q28 (enough money to fund important goals),
and Q46 (importance of a financial advisor) are significant (p<.01) in all age categories,
with the relationship in the expected direction (i.e., those with the unhealthy
behavior/attitude are more like to underestimate the prevalence of the healthy
behavior/attitude). Q42 (written retirement plan) is significant for all but the 60-64 age
category; however, even in that category, misperception is greater among women who
did not create or update a written retirement plan in 2009 (59.6% vs. 54.1%).



Assets. S12 (use of a financial advisor) and Q46 (importance of a financial advisor) are
statistically significant in all asset categories. Q28 (enough money to fund important
goals) is not significant for those in the highest asset category; however misperception
is greater among women who report not having enough money to fund important goals
(78.9% vs. 66.1%). Q42 (written retirement plan) is significant for the category of
$500,000 to $999,999 category and for the $2 million and above category; however,
misperception is greater among women who did not create or update a written
retirement plan in 2009 for the other categories as well (63.1% vs. 50% for the lowest
asset category; 62.9% vs. 41.5% for the third asset category).



Marital Status. S12 (use of a financial advisor), Q28 (enough money to fund important
goals), and Q46 (importance of a financial advisor) are significant in all marital status
categories. Q42 (written retirement plan) is significant in the categories of
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married/domestic partner and divorced. The category of ―everything else‖ for Q42 is
the single exception to the pervasive pattern of the results holding true for all variables
in all categories of the demographic variables. For the marital status category of
―everything else,‖ 52% of women who did not create or update a written retirement
plan in 2009 underestimated the prevalence of that behavior while 60% of women who
did create or update a retirement plan underestimated the prevalence.
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Chapter Five: Discussion, Summary, and Conclusion

Discussion
The overarching purpose of this study was to explore if Social Norms Theory could be
applied to this population of affluent women (investable assets >$250,000) in their prime years
(ages 50-69). Investable assets are defined as assets that include savings, deposits,
investments, annuities, and personal retirement accounts (taxable, IRAs and Keoghs). It does
not include employer-sponsored 401K, 403B, profit share, IRA-SEP, stock purchase/ESOP,
money purchase, life insurance, primary residence, real estate or closely-held businesses.
In order for Social Norms Theory to apply, two things must be true (Keller 2011):
1. MOST people are already engaging in the healthy behaviors/attitudes.
2. MANY people misperceive this reality, believing that most people are NOT engaging
in healthy behaviors and attitudes.
The three hypotheses were developed to determine if these criteria, which form the
basis for Social Norms Theory, could be met. Four out of the five pairs of research questions
showed that affluent women in their prime years in this sample do engage in healthy financial
behaviors and attitudes, and that they also have significant gaps between their own behaviors
and attitudes and their perceptions of their peers’ behavior and attitudes. The exception to this
was Q42, which asked whether women had created or updated a written retirement plan in
2009 with the help of a financial advisor. This is discussed in the next section, ―Actual
Unhealthy Behavior.‖ In all five of the paired questions, the women significantly
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underestimated their peers, which is another indicator Social Norms Theory can be applied to
this population.
The most striking gap was in the question pair that asked women if they believed that
security in their retirement is their own responsibility (Q49) and asked what percentage of their
peers believed the same thing (50). Overwhelmingly, 95.6% of women said they believed that
their retirement in security is their own responsibility when asked the question in a yes/no
format. When women were asked what percentage of their women peers (with 11 categories of
percents ranging from 1-100%), the results revealed an enormous gap between the reality and
the perception of their peers: affluent women believed that 91.2% of their peers do not think
that security in retirement is their own responsibility. Only 8.8% of women perceived their
peers to be in alignment with the group norm of 95.6%, who did believe that retirement is their
own responsibility.
In the question pair that asked about how women interact with a financial advisor (S12)
and whether they thought their peers used a financial advisor (Q32) the results were also
striking. Women themselves used a financial advisor in (73.3%) in some capacity, ranging
from full reliance, taking advice from, or used a financial advisor to execute their financial
decisions. Only 26.7% did not use a financial advisor. However, 90.4% of women
underestimated the percent of women who use a financial advisor in any capacity. Again, there
is a very large gap between women’s own healthy financial behavior and their perceptions of
their peers’ behavior.

77

Actual “Unhealthy” Behavior
One area that could be considered an ―unhealthy‖ financial behavior was in updating or
creating a written retirement plan in 2009 with the help of a financial advisor (Q42 and Q44).
In the area of updating or creating a written retirement plan in 2009 with the help of an
advisor, a little more than a third of the respondents (37.5%) did this, while 62.5% of women
did not. Here again, 76.5% of women significantly underestimated their peers, thinking that
30% or less of women did. Creating or updating a written retirement plan could be considered
a ―healthy‖ behavior; not doing so could be considered an unhealthy ―behavior.‖ However, the
results to this question are limited only to behaviors that occurred in 2009. Women could have
created or updated a written plan before 2009 that they didn’t feel needed to be changed in
2009, despite the economic downturn.
Hypotheses Results
Hypothesis 1 stated that most affluent prime-of-life women have ―healthy‖ financial
behaviors and attitudes. The findings reveal that the majority of women do engage in healthy
financial behaviors and attitudes in four out of five areas.
Women believe they have enough money to fund their most important goals (69.4%).
They use a financial advisor in some capacity (73.3%). They think it is important to work with
a financial advisor (64.4%). They overwhelmingly think that security in retirement is their own
responsibility (95.6). The one area where the hypothesis was not supported was in updating or
creating a written retirement plan in 2009 with the help of a financial advisor. Only 37.5% of
women did this, which means that 62.5% of women did not. However, the question did not ask
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if they had an existing plan prior to 2009, so this question and the resulting response may not
be an accurate reflection of the true state of women’s written retirement plans in this sample.
Hypothesis 2 stated that the majority of affluent prime-of-life women misperceive the
reality, underestimating the percent of their peers who have ―healthy‖ financial behaviors and
attitudes. In all of the five paired questions, women significantly underestimated the percent of
their women peers in the following areas: use of a financial advisor (90.4%); enough money to
fund their most important goals (79.7); created or updated a written retirement plan (76.5%);
importance of working with a financial advisor (52.4%); and financial security in retirement is
their own responsibility (91.2%). The hypothesis was supported for all five variables. For the
demographic variable, the hypothesis was supported for all categories of marital status.
Hypothesis 3 states that the minority of women who have unhealthy financial
behaviors/attitudes will be more likely than those who have healthy behaviors/attitudes to
misperceive their peers as having unhealthy financial behaviors and attitudes. In all five areas,
the results of the Chi Square tests were significant. The analysis of hypothesis 3 for categories
of age, assets, and marital status varied widely and are detailed in the results section in Chapter
Four.
Agreement/Disagreement with Existing Literature
The findings strongly suggest that affluent women do engage overall in ―healthy‖
financial behaviors and attitudes. An important factor that may impact these healthy financial
behaviors could be education, which was not formally examined in this study and is discussed
in the limitation section of this chapter. While there were gaps in every question, the most
striking gap concerned the set of questions that asked women if they believed if financial
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security in retirement in their own responsibility (Q49) and what they thought their peers
believed (Q50).
Overwhelmingly, women felt that they were responsible for security in retirement, but
they did not believe their peers thoughts so. This is an important misperception for women,
particularly because of peer influence. If women believe that other women don’t take
responsibility for their own retirement security, they may be less likely to validate for other
women the importance of doing so, reinforcing the negative message that women don’t take
responsibility for their retirement. The phenomenon of a person incorrectly perceiving the
attitudes/behaviors of peers or other members within a community to be different than one’s
own has been called ―pluralistic ignorance‖ (Prentice and Miller 1993), as noted in the
literature review.
Berkowitz (2004) cites ―pluralistic ignorance‖ as the most common misperception and
states that it occurs when a majority of individuals falsely assume that most of their peers
behave or think differently from them, when the facts show that their attitudes and/or behaviors
are similar.
The issue with pluralistic ignorance is that it ―encourages individuals to suppress
healthy attitudes and behaviors that are falsely thought to be non-conforming and to provide
encouragement to engage in the unhealthy behaviors that are seen incorrectly as normative‖
(Berkowitz, 2004). Similarly for women, if women misperceive that women don’t take
responsibility for their retirement planning, they might be more likely to relax about their own
or encourage other women not to worry about it, believing that they themselves are unique and
poverty or an insecure retirement is the lot of most women in their peer group. As seen in the
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question regarding women’s belief that retirement is their own responsibility, affluent women
overwhelmingly do believe that it is their responsibility, while they overwhelmingly did not
believe their peers thought the same thing. This is a very important issue because women seem
to have a very negative view of other women, particularly in this area.
Also, affluent women who engage in ―unhealthy‖ financial behavior are less likely to
have ―healthy‖ financial behaviors and attitudes themselves. This is very important because
even if a minority of the group has an unhealthy behavior or attitude, ―that minority is still at
risk both personally and for ―costs‖ to the larger system. (For example, only about 30% of
college students use alcohol inappropriately, but although that is a minority, it is still a very
significant problem.) Similarly, if just 20% of seniors have inadequate resources for retirement,
that will be a huge problem both for that large number of seniors and for society as a whole‖
(Keller 2011).
Clearly, the results show that these affluent women do take care of themselves in
planning for retirement and that they do take responsibility and actively work with a financial
advisor to ensure a secure retirement, all behaviors that are considered healthy.
Summary
The overarching purpose of this study was to explore if Social Norms Theory could be
applied to this population of affluent women (investable assets >$250,000) in their prime years
(ages 50-69). The two main criteria for Social Norms Theory to apply is that: most people are
already engaging in the healthy behaviors/attitudes; and many people misperceive this reality,
believing that most people are NOT engaging in healthy behaviors and attitudes (Keller 2011).
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The three hypotheses were developed to determine if these criteria, which form the
basis for Social Norms Theory, could be met. All three hypotheses were supported, with one
exception to one question in Hypothesis 1. Hypothesis 1 stated that most affluent prime-of-life
women have ―healthy‖ financial behaviors and attitudes. The findings revealed that the
majority of women do engage in healthy financial behaviors and attitudes in four out of five
areas. The one exception was in Q42, creating or updating a written retirement plan, which
only 37.5% of women did. This is the one ―unhealthy‖ behavior out of the five paired
questions. Hypothesis 2 stated that the majority of affluent prime-of-life women misperceive
the reality, underestimating the percent of their peers who have ―healthy‖ financial behaviors
and attitudes. In five paired questions, women significantly underestimated their women peers.
Hypothesis 3 states that the minority of women who have unhealthy financial
behaviors/attitudes will be more likely than those who have healthy behaviors/attitudes to
misperceive their peers as having unhealthy financial behaviors and attitudes. In all five areas,
the results of the Chi Square tests were significant.
Limitations
There are several limitations to this study. First, the sampling methodology was limited
to the panel identified by TNS, the national survey research firm that conducted the study in
2009. The cross-sectional sample was a snapshot of a point in time in 2009. This is a
probability sample of a panel and the results are generalized to the panel rather than to the
entire population of affluent women in the United States. The affluent women in this panel
were better educated, with 55% having a bachelor’s degree or graduate degree, compared with
35% of overall women in the United States, who had bachelor’s degrees or greater in 2009
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(United States Census Bureau 2010). The educational comparison was not examined in this
study, which is another limitation.
Secondly, the study was funded by Wells Fargo Advisors, a financial services firm,
with the intention to understand the mood of the affluent population during a period of
economic downturn. An industry-specific study, although conducted by a national research
firm that is not affiliated with the financial services firm, may give the appearance of bias, in
that the firm may have been looking for answers that fit their marketing needs, which is
another limitation of this study.
A secondary reason for the study was to gauge the attitudes, behaviors, and perceptions
of a little understood market—affluent women, with the idea to use the survey results to
develop better marketing, advertising, and communication strategies to help women who may
be at risk for a secure retirement. Specifically, the idea would be to develop a Social Norms
Marketing campaign, if the Social Norms Theory could be shown to apply to this population.
The survey questions included only attitudes and behaviors that are defined by the
industry as ―risky‖, with the intention to find results that would indicate that using a financial
advisor is warranted. This could be another limitation of the study.
For purposes of the study, affluence was defined in terms of investable assets that
include savings, deposits, investments, annuities, and personal retirement accounts (taxable,
IRAs and Keoghs). Investable assets do not include employer-sponsored 401K, 403B, profit
share, IRA-SEP, stock purchase/ESOP, money purchase, life insurance, primary residence, real
estate or closely-held businesses. This relatively narrow definition of affluence suggests an
elite status and limits the immediate generalizability of the study. There are no current national
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probability sample estimates of the percent of women in the 50-69 age range who would fit this
definition of affluence. However, the prevalence of affluent prime-of-life women is suggested
by a study of high net worth women by the MassMutual Financial Group in 2007:
High-net-worth women account for 39% of the country’s top wealth
earners; 2.5 million of them have combined assets of $4.2 trillion. More
than 1.3 million women professionals and executives earn in excess of
$100,000 annually. 43% of Americans with more than $500,000 in assets
are female (Holland 2007).
Additional limitations may exist because the dataset is a cross-sectional snapshot of a
point in time and may need to be repeated to determine whether these perceptions and
behaviors are enduring among this population and in today’s current economy. Further, some
questions that would have directly asked about perceptions were not asked on the survey and
further research is needed to address those missing questions.
Results could be significantly different if the study were conducted today, due to the
changes in the nation’s economy along with the rising empowerment of women.
Directions for Future Research and Applications
Future research needs to be done on the issues identified regarding women who
contribute to their adult children. Due to some statistical issues, this area could not be analyzed
in this study. However, results did indicate that this could be an area of true potential risk for
women and more research needs to be conducted in this area. Cultural implications were not
explored in this study, which could provide a different context for classifying behavior as
healthy or unhealthy. For example, in different cultures, such as the Mediterranean cultures,
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extended multigenerational family units live together and it is expected that they will take care
of each other for a lifetime, usually in the same house (Diamond 2005).
Future research also needs to be done on the relationship between women’s educational
attainment and the impact on their affluence and retirement planning.
Methodological improvements could include revising the survey questions so that
respondents own behaviors, attitudes, and perceptions and their direct perception of their peers
could be matched more closely.
A national survey similar to this could be implemented to determine any changes in
women’s financial behaviors, attitudes, and perceptions since 2009. Additionally, a survey that
sampled both affluent and non-affluent women alike could provide useful insights to determine
if there are differences in the behaviors, attitudes, and perceptions between these groups, as
well as differences in their perceptions. Also, a survey that focused on only unhealthy
behaviors of both affluent and non-affluent women could also be done.
It is important to note that this is an elite sample of affluent women who were selected
for the specific purpose of this study. However, the concepts explored in this study could
potentially have wider applicability, especially to less affluent women.
For future applications, a Social Norms Marketing approach could be developed in the
financial services industry specifically for the affluent women’s population in the areas of
financial planning and working with a financial services professional in some capacity. The
most striking results from the study were that women overwhelmingly do believe that security
in their retirement is their responsibility (95.6%) while believing that 92.1% of women don’t
—a glaring misperception. A Social Norms Marketing campaign could be applied to these
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women, particularly regarding the empowering message that women overwhelmingly take
responsibility for their own retirement planning.
Another area where the Social Norms Marketing approach could be applied is in
working with a financial professional. The study revealed that 73.3% of affluent women do
work with a financial advisor in some capacity, ranging from full reliance, taking advice from,
or using a financial advisor to execute their financial decisions. However, 90.4% of women
underestimated the percent of women who use a financial advisor in any capacity. Again, there
is a very large gap between women’s own healthy financial behavior and their perceptions of
their peers’ behavior, which indicated that financial services firms who want to help women
may consider applying a Social Norms Marketing approach for encouraging women to work
with a financial services professional.
These empowering messages could eventually change the pervasive and negative
misperception that women don’t take responsibility for their retirement into the true message
that fits the reality of this sample of affluent women in the 21st Century: women are financially
empowered and are taking charge of their financial security and future.
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Survey Instrument
SECTION 1 – SCREENER
ASK ALL
S1
Do you or any of your close family members work in any of the following occupations?
(Select all that apply.)
Market Research
Public Relations
Advertising
Marketing
Publishing or Journalism
Banking/Financial Services
None of these

1
2
3
4
5
6
7 (PN: ME)

ASK ALL
S2
Which of the following best describes your situation? (Select one.)
I have primary responsibility for the financial decisions in my household
1
I share the responsibility for the financial decisions in my household
Other people in the household have responsibility for financial decisions

ASK ALL
S3
What is your age? (Select one.)
Under 18
1
18-24
2
25-39
3
40-44
4
45-49
5
50-54
6
55-59
7
60-64
8
65-69
9
70+
10
Prefer not to answer
ASK ALL
S4. What state do you live in? (Select one.)
USE STANDARD FULL STATE LIST
CREATE A HIDDEN VARIABLE, ―FOOTPRINT‖ IF IN THE WF FOOTPRINT,
FOOTPRINT=1
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2
3

ASK ALL.
S5.
What financial institutions do you currently have an account or relationship with?
Please consider all the banks and investment firms you use for checking or savings accounts,
credit card accounts, student loans, car loans, mutual funds, IRA(s), 401(K), lines of credit or
other deposit or investment accounts. (Select all that apply.)
Ameriprise
Bank of America Corporation/Merrill Lynch/US Trust
Bank of New York Mellon Corporation
BB&T Corporation
Capital One Financial Corporation
Charles Schwab
Citigroup Inc.
Edward Jones & Company
E*Trade
Fidelity Investments
Fifth Third Bancorp
Goldman Sachs
HSBC Holdings
JPMorgan Chase & Co.
KeyCorp
M&T Bank Corporation
Morgan Stanley/Smith Barney
PNC Financial Services Group, Inc.
Raymond James
Regions Financial Corporation
Royal Bank of Scotland Group
Scottrade
SunTrust Banks, Inc.
T. Rowe Price
TD Ameritrade
TIAA
UBS
U.S. Bancorp
USAA
Vanguard
Wells Fargo & Company/Wells Fargo Advisors/Wachovia
Local credit union
Local bank
Local investment firm
Other
None [PN: MUTUALLY EXCLUSIVE]
Don’t Know [PN: MUTUALLY EXCLUSIVE]
ASK ALL
S6. What is your current employment status? (Select one.)
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Employed full-time
Employed part-time
Small business owner/Self-employed
Full-time student
Part-time student
Retired
Post-retirement employment
Post-retirement unpaid volunteer work
Not currently employed
Prefer not to say
ASK IF S6=Retired
S7. How long have you been retired? (Please enter a whole number. If you have been retired
for less than one year, please enter ―1‖.)
_________ Years [PN: ALLOW RANGE 1-50]
Prefer not to answer [PN: MUTUALLY EXCLUSIVE]
ASK IF S6=Employed full-time, Employed part-time, Small business owner
S8. Which of the following categories best describes the type of work you do? (Select one.)
Business owner (including professional partnerships)
Executive or senior manager
Manager or supervisor
Professional (including medical professionals—physicians, dentists)
Technical specialist
Sales
Clerical or administrative
Skilled or unskilled labor
Other (Please specify:_____________________)
ASK ALL
S9. Which of the following categories best describes your household’s total investable assets?
By investable assets, we mean assets that include savings, deposits, investments, annuities, and
personal retirement accounts (taxable, IRAs and Keoghs). It does not include employersponsored 401K, 403B, profit share, IRA-SEP, stock purchase/ESOP, money purchase, life
insurance, your primary residence, real estate or closely-held businesses. If you aren’t sure,
your best estimate will be fine. (Select one.)
Less than $150,000
$150,000 to less than $250,000
$250,000 to less than $500,000
$500,000 to less than $1,000,000
$1,000,000 to less than $2,000,000
$2,000,000 to less than $5,000,000
$5,000,000 or more
Prefer not to answer
ASK ALL
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S11. Which of the following categories best describes your household’s total income, before
taxes, excluding investment returns or investment sales, in 2008? If you aren’t sure, your best
estimate will be fine. (Select one.)
Less than $25,000
$25,000 to less than $50,000
$50,000 to less than $75,000
$75,000 to less than $100,000
$100,000 to less than $150,000
$150,000 to less than $200,000
$200,000 to less than $250,000
$250,000 to less than $500,000
$500,000 or more
Prefer not to answer
ASK ALL
S12. Which of the following statements best describes the way you interact with a financial
advisor to manage your investments?
I rely heavily on my financial advisor to develop and guide my investment strategy
I generally formulate my own investment strategy, but often discuss it with my
financial advisor
I generally formulate my own investment strategy independently and look to my financial
advisor primarily to execute my strategy
I do not use a financial advisor
ASK ALL
S13. Are you…?
Male
Female
ASK ALL
S14. What is your marital status? (Select one)
Married
Single (Never Married)
Separated
Divorced
Widowed
Living with a domestic partner
Other
Prefer not to say
TERM IF:
S1=1-6
S2=3 (Other people in the household have responsibility for financial decisions)
S3=1-5 (Under 50), 10, (70+), prefer not to answer
S9 =Less than $250,000 OR Prefer not to answer
PN: ASSIGN QUOTAS, TERM IF NO QUOTA
ASK ALL
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S15.
Based on your answers to the previous questions, you qualify for a survey about
life changes, financial behaviors and perceptions. This survey should take about 11 minutes of
your time. For your help you’ll earn an additional 35 MySurvey.com reward points. A total of
40 MySurvey.com reward points will be credited to your account upon completion of the 11
minute survey. Would you like to continue with this survey? (Select one.)
[NOTE: Final survey time will be revised once questionnaire is complete and programming
has been tested.]
Yes
No [TERMINATE]
SECTION 2 – LIFE CHANGES
ASK ALL
1. Do you consider yourself fully retired from your career? (Select one.)
Yes
No
ASK IF Q1=2 (No)
2. Two years ago, at what age did you plan to retire? (Please enter a whole number.)
_____________ years of age [PN: ALLOW RANGE 47-90]
Don’t know [PN: MUTUALLY EXCLUSIVE]
ASK IF Q1=2 (No)
3. In view of the financial and market events of the last two years, at what age do you now plan
to retire? (Please enter a whole number.)
_____________ years of age [PN: ALLOW RANGE 50-90]
Don’t know [PN: MUTUALLY EXCLUSIVE]
ASK ALL
4. Which of the following best describes how you feel about your retirement? (Select one.)
I expect to maintain my anticipated lifestyle in retirement
I expect to cut back on my lifestyle, but still enjoy a relatively comfortable retirement
I expect to cut back and will barely make ends meet in retirement
I no longer know what to expect for my retirement due to the economic crisis
ASK ALL
5. Has any other life event of the last two years caused you to view your retirement differently?
Please just consider events that have occurred in the past two years. (Select all that apply.)
PN: RANDOMIZE, ANCHORING OTHER AND NO LIFE EVENT
Important birthday
Empty nest
Marriage/new partner
Loss of spouse or partner through separation, divorce or death
Birth or other death in the family
Medical event
Loss of a job
New job
New career
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Starting a business
Starting an academic/degree program
Other
No life event has caused me to view my future differently [PN: MUTUALLY EXCLUSIVE]
ASK IF Q5=Important birthday
6. You indicated that you reached an important birthday. Which one? (Please type in a whole
number.)
Reached age of _________ [PN: ALLOW RANGE 45-70]
ASK IF Q5=Loss of spouse or partner through separation, divorce or death
7. You indicated a loss of a spouse or partner through separation, divorce or death. How long
ago did this happen? (Please type in a whole number.)
_____________ month(s) ago [PN: ALLOW RANGE 0-24]
ASK IF Q5=Loss of spouse or partner through separation, divorce or death AND S12 IS NOT
I do not use a financial advisor
8. Have you changed financial advisors since the loss of your spouse or partner?
Yes
No
ASK IF Q8=Yes
9. How long ago did you change financial advisors? (Please type in a whole number.)
_____________ month(s) ago [PN: ALLOW RANGE 0-24]
Don’t know [PN: MUTUALLY EXCLUSIVE]
ASK ALL
10. Which of the following activities are you interested in or planning to engage in over the
next 5 to 10 years? (Select all that apply.)
RANDOMIZE, ANCHORING ―Other‖, ―I DON’T KNOW YET‖ AND ―NONE OF THE
ABOVE‖
Focus on family/friends/leisure (gardening, fishing, golfing, reading, etc.)
Travel
Pursue a serious physical/athletic activity
Learn new things
Provide care for a family member or close friend
Volunteer my time with organizations or causes I support
Keep working in my traditional career/job
Continue in my recently changed job
Change to a different job in a new field
Start/grow my own business
Other
I don’t know yet, but I’ll figure it out eventually [PN: MUTUALLY EXCLUSIVE]
None of the above [PN: MUTUALLY EXCLUSIVE]
ASK IF Q10=Learn new things
11. You indicated that you would like to learn new things. Please indicate from the list below
any activities that you would like to do/learn. (Select all that apply.)
RANDOMIZE, ANCHORING OTHER
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Take classes at a local university/college in person
Take classes online
Become a master gardener
Become a gourmet chef
Learn a foreign language
Master yoga or meditation
Learn to dance
Learn to play a musical instrument
Learn digital photography
Learn to paint
Explore my family history
Learn another skill
Earn a degree
Other
ASK IF Q11=Learn a foreign language
12. You indicated that you would like to learn another language. What language(s) are you
eager to learn? (Select all that apply.)
Chinese
French
German
Italian
Japanese
Spanish
Other (Please specify:____________________)
ASK IF Q11=Learn another skill
13. You indicated that you would like to learn another skill. What skill are you eager to learn?
(Please type in your response in the area below.)
TEXT BOX
ASK IF Q11=Earn a degree
14. You indicated that you would like to earn a degree. At what level? (Select one.)
Associate
Bachelors
Masters
6-year professional certificate for educators
Doctorate
Other
ASK IF Q11=Earn a degree
15. In what field would you like to earn a degree? (Please type in your response in the area
below.)
TEXT BOX
ASK IF Q10=Volunteer my time with organizations or causes I support
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16. You indicated that you would be interested in volunteering your time with organizations or
causes that you support. Which of the following types of organizations or causes? (Select all
that apply.)
RANDOMIZE, ANCHORING OTHER
Animals/wildlife
Children and youth
Environment
Human rights
Homelessness/hunger/poverty/disaster relief
Mission work
Seniors/aging
Women’s organizations
Other
ASK IF Q10=Keep working in my traditional career/job
17. You indicated that you would like to continue working in your traditional career/job.
Which of the following best describes your current career/job? (Select one.)
Agriculture, Forestry, Fishing and Hunting
Mining, Quarrying, and Oil and Gas Extraction
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation and Warehousing
Information (including Newspaper, Software, and Data Processing)
Accounting, Finance and Insurance
Real Estate and Rental and Leasing
Professional, Lawyer/Legal, Scientific, and Technical Services
Management of Companies and Enterprises
Administrative and Support and Waste Management and Remediation Services
Educational Services
Health Care and Social Assistance
Arts, Entertainment, and Recreation
Accommodation (hotels and motels) and Food Services
Public Administration
Other Services (except Public Administration)
Other (Please specify:__________________)
Prefer not to answer
ASK IF Q10=Continue in my recently changed job
18. You indicated that you would like to continue in your recently changed job. Which of the
following best describes your new job? (Select one.)
Agriculture, Forestry, Fishing and Hunting
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Mining, Quarrying, and Oil and Gas Extraction
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation and Warehousing
Information (including Newspaper, Software, and Data Processing)
Accounting, Finance and Insurance
Real Estate and Rental and Leasing
Professional, Lawyer/Legal, Scientific, and Technical Services
Management of Companies and Enterprises
Administrative and Support and Waste Management and Remediation Services
Educational Services
Health Care and Social Assistance
Arts, Entertainment, and Recreation
Accommodation (hotels and motels) and Food Services
Public Administration
Other Services (except Public Administration)
Other (Please specify:__________________)
Prefer not to answer
ASK IF Q10=Change to a different job in a new field
19. You indicated that you would like to change to a different job in a new field. Which of the
following best describes this new field? (Select one.)
Agriculture, Forestry, Fishing and Hunting
Mining, Quarrying, and Oil and Gas Extraction
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation and Warehousing
Information (including Newspaper, Software, and Data Processing)
Accounting, Finance and Insurance
Real Estate and Rental and Leasing
Professional, Lawyer/Legal, Scientific, and Technical Services
Management of Companies and Enterprises
Administrative and Support and Waste Management and Remediation Services
Educational Services
Health Care and Social Assistance
Arts, Entertainment, and Recreation
Accommodation (hotels and motels) and Food Services
Public Administration
Other Services (except Public Administration)
100

Other (Please specify:__________________)
Prefer not to answer
ASK IF Q10=Start/grow my own business
20. You indicated that you would like to start/grow your business. Which of the following best
describes the business that you would like to start or grow? (Select one.)
Agriculture, Forestry, Fishing and Hunting
Mining, Quarrying, and Oil and Gas Extraction
Utilities
Construction
Manufacturing
Wholesale Trade
Retail Trade
Transportation and Warehousing
Information (including Newspaper, Software, and Data Processing)
Accounting, Finance and Insurance
Real Estate and Rental and Leasing
Professional, Lawyer/Legal, Scientific, and Technical Services
Management of Companies and Enterprises
Administrative and Support and Waste Management and Remediation Services
Educational Services
Health Care and Social Assistance
Arts, Entertainment, and Recreation
Accommodation (hotels and motels) and Food Services
Public Administration
Other Services (except Public Administration)
Other (Please specify:__________________)
Prefer not to answer
ASK IF Q10 IS NOT I DON’T KNOW YET OR NONE OF THE ABOVE. IF ONLY ONE
SELECTION IN Q10, AUTO FILL 100% AND SKIP TO Q22.
21. You indicated that you were interested or planning to pursue the following activities in the
next 5 to 10 years. Thinking about all the time that you plan to dedicate in total to these
interests as a whole, what percentage do you expect to dedicate to each activity individually?
Please fill in a percentage for each activity with all activities totaling 100%. (Please enter a
whole number for each.)
ONLY SHOW ACTIVITIES FROM Q10. SHOW TOTAL LINE AT BOTTOM WHICH
AUTOMATICALLY ADDS ALL PERCENTS ENTERED BY RESPONDENT. MIN=0,
MAX=100, MUST SUM TO 100.
Focus on family/friends/leisure (gardening, fishing, golfing, reading, etc.) ___%
Travel___%
Pursue a serious physical/athletic activity (i.e., train for a marathon, hike, etc.) ___%
Learn new things___%
Provide care for a family member or close friend___%
Volunteer my time with organizations or causes I support___%
Keep working in my traditional career/job___%
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Continue in my recently changed job___%
Change to a different job in a new field___%
Start/grow my own business___%
Other___%
ASK ALL
22.
How important is each of the following factors in driving your decision about what you
want to do in the coming years? (Select one answer for each.)
COLUMNS
Not at all Important (1)
2
3
Moderately Important (4)
5
6
Extremely Important (7)
ROWS-RANDOMIZE, ANCHORING OTHER
Expected healthcare coverage
Expected pay
Doing something I love
Other
ASK IF Q1=NO
23. What (if anything) are you doing to prepare now for the activity(ies) you want to pursue
after you do retire from your career/job? (Select all that apply.)
RANDOMIZE, ANCHORING OTHER AND I AM NOT DOING ANYTHING
Practicing it on weekends/after hours
Reading books about it
Studying it on the Web
Learning about it from practitioners
Saving money/created a special fund
Other
I am not doing anything to prepare [PN: MUTUALLY EXCLUSIVE]
ASK ALL
Q24. In addition to what has already been discussed in this survey, there are many things you
can learn, accomplish, and enjoy in the second half of life. Do you have other goals and
ambitions you would like to accomplish? If so, please list up to 5 of these goals and ambitions.
(Please type in your response in the area below.)
I do not have any additional goals or ambitions [PN: MUTUALLY EXCLUSIVE]
ASK IF Q24 IS NOT I do not have any additional goals or ambitions
Q25. What is your main motivation for the goals and ambitions you just mentioned? (Select
one for each.)
COLUMNS
Solely for the recognition I would get from others (1)
2
3
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For both the recognition and for the sense of personal growth/achievement (4)
5
6
Solely for the sense of personal growth/achievement (7)
ROWS
[PN: PIPE IN RESPONSES FROM Q25]
ASK ALL
Q26. How much interest do you have in changing your life in each of the following ways?
(Select one answer for each.)
COLUMNS
Not at all Interested (1)
2
3
Moderately Interested (4)
5
6
Extremely Interested (7)
ROWS-RANDOMIZE
Downsizing my house/dwelling
Reducing the amount of ―stuff‖ I have
Moving to another state/country
Moving in with adult children
Experiencing more culture
Entering a new or rekindling an old relationship
Moving toward family or a specific kind of community
Moving toward solitude
Helping people through something you have been through
Having a lower cost of living
Experiencing a better/milder climate
Having a slower pace of life
Experiencing another culture
Self-actualization
ASK ALL
Q27. Are there other ways you want to change your life that have not already been mentioned?
(Please type in your response in the area below.)
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SECTION 3 – FINANCIAL BEHAVIORS AND PERCEPTIONS
In this next section, we are interested in what you actually do—and in what you think others do
(whether you consider yourself well-informed about this or not). For the questions about your
view of others, please think about the nationwide population of people who are roughly your
peers in age and financial terms.
28. Do you believe you have enough money to fund your most important goals? (Select one.)
Yes
No
Don’t know
SHOW Q29 AND Q30 ON SAME SCREEN
29. What percentage of women in your peer group would you say have enough money to fund
heir most important goals? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
30. What percentage of men in your peer group would you say have enough money to fund
their most important goals? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
31a. How concerned are you about not having enough money to meet healthcare expenses and
to support yourself for the rest of your life? (Select one.)
Not at all Concerned (1)
2
3
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Moderately Concerned (4)
5
6
Extremely Concerned (7)
SHOW Q31b AND Q31c ON SAME SCREEN
31b. How concerned do you think women in your peer group are about not having enough
money to meet healthcare expenses and to support themselves for the rest of their lives? (Select
one.)
Not at all Concerned (1)
2
3
Moderately Concerned (4)
5
6
Extremely Concerned (7)
31c. How concerned do you think men in your peer group are about not having enough money
to meet healthcare expenses and to support themselves for the rest of their lives? (Select one.)
Not at all Concerned (1)
2
3
Moderately Concerned (4)
5
6
Extremely Concerned (7)
SHOW Q32 AND Q33 ON SAME SCREEN
32. How many women in your peer group do you think have financial advisors? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%

33. How many men in your peer group do you think have financial advisors? (Select one.)
0%
1-10%
11-20%
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21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
34. Do you have adult children? (Select one.)
Yes
No
ASK IF Q34=Yes
35. How frequently are you contributing to the support of your adult children? (Select one for
each.)
COLUMNS
Not at all
Occasionally
Regularly
Continuously
ROWS
Living expenses
College expenses for your adult children
School/college expenses for your grandchildren
ASK IF Q35=Occasionally, Regularly, OR Continuously
36. How concerned are you about the impact of those expenses on your retirement planning?
(Select one.)
Not at all Concerned (1)
2
3
Moderately Concerned (4)
5
6
Extremely Concerned (7)
37. What percentage of your peers do you believe are contributing at least occasionally to the
support of adult children? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
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71-80%
81-90%
91-100%
SHOW Q38 AND Q39 ON SAME SCREEN
38. Before the economic downturn, how much of your monthly income did you save,
including cash and investments in all savings and retirement accounts? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
39. How much are you saving today? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
SHOW Q40 AND Q41 ON SAME SCREEN
40. Before the economic downturn, how much of your monthly income did you spend on all
expenses combined? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
41. How much are you spending today? (Select one.)
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0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
ASK IF S12 IS NOT I do not use a financial advisor
42. Have you created or updated a written retirement plan in 2009 with the help of a financial
advisor? (Select one.)
Yes
No
ASK IF Q42=No
43. If you have not created or updated a written retirement plan in 2009, how soon do you plan
to create or update one? (Select one.)
Within 0-3 months
Within 4-6 months
Within 7-12 months
Within 13-24 months
In 25 or more months
I do not plan to create or update a written retirement plan [PN: MUTUALLY EXCLUSIVE]
Don’t know [PN: MUTUALLY EXCLUSIVE]
SHOW Q44 AND Q45 ON SAME
44. What percentage of women in your peer group do you think have created or updated a
written retirement plan in 2009? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
45. What percentage of men in your peer group do you think have created or updated a written
retirement plan in 2009? (Select one.)
0%
1-10%
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11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
46. How important do you think it is to work with a financial advisor? (Select one.)
Not at All Important (1)
2
3
Neither Important nor Unimportant (4)
5
6
Extremely Important (7)
SHOW Q47 AND Q48 ON SAME SCREEN
47. How important would you say women in your peer group believe it is to work with a
financial advisor? (Select one.)
Not at All Important (1)
2
3
Neither Important nor Unimportant (4)
5
6
Extremely Important (7)
48. How important would you say men in your peer group believe it is to work with a financial
advisor? (Select one.)
Not at All Important (1)
2
3
Neither Important nor Unimportant (4)
5
6
Extremely Important (7)
49. Do you believe that your financial security in retirement is your own responsibility? (Select
one.)
Yes
No
SHOW Q50 AND Q51 ON SAME SCREEN
50. What percentage of women in your peer group would you say believe that their financial
security in retirement is their own responsibility? (Select one.)
0%
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1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
51. What percentage of men in your peer group would you say believe that their financial
security in retirement is their own responsibility? (Select one.)
0%
1-10%
11-20%
21-30%
31-40%
41-50%
51-60%
61-70%
71-80%
81-90%
91-100%
THANK AND CLOSE
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Appendix C: Today’s Affluent Woman and Fears of the “Bag Lady”
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Appendix D: Social Norms Applied to Other Areas
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Social Norms Applied to Other Areas
1. Tax Compliance in Australia
The social norms approach has been used in two experiments testing various strategies
to increase tax compliance. The first of these was conducted in the United States, in Minnesota,
and the second in Australia (National Social Norms Institute 2010). The Minnesota Department
of Revenue conducted an experiment to test tax compliance in 1995, using two alternate
strategies to improve voluntary compliance. Two groups of 20,000 taxpayers each received a
letter. One group received a letter that used a rational approach for tax compliance and the
other group received a letter that used a social norms approach. According to the NSNI
website, both of these informational letters shared a control group of 20,000 randomly selected
taxpayers. The results of the experiment showed that the rational letter had no effect on
compliance, but the letter that used the Social Norms approach "had a moderately significant
effect on the entire sample and a stronger effect within a large subgroup of taxpayers‖
(Coleman 1996).
With the success of this approach, Michael Wenzel, of the Australian National
University, tested whether Social Norms Theory could be applied to tax compliance in a prestudy conducted in Australia in 2001 (National Social Norms Institute 2010). Wenzel
suggested in a 2001 working paper that taxpayers may ―justify non-compliant behavior
because of the perceived high prevalence (descriptive norm) or high acceptability (injunctive
norm) of tax-noncompliance in the population‖ while noting that ―their perceptions may be
distorted, i.e., that their taxpaying behavior may follow misperceived norms‖ (National Social
Norms Institute 2010). Wenzel tested this by using an experimental questionnaire that focused
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on the injunctive norm on psychology students, who were first asked about their personal taxrelated beliefs and behavior and the perceived beliefs and behaviors of others. The study results
―confirmed the divergence between average personal beliefs and perceived beliefs of the
average‖(Wenzel 2005). In the same pre-study, participants were then ―given feedback about
either this divergence or about a norm-irrelevant finding (i.e., a control);‖ the intervention
significantly improved the perceived tax beliefs of others (injunctive norm), which increased
hypothetical tax compliance (Wenzel 2005). Wenzel conducted a field study that involved two
steps:
In step one, taxpayers were sent a survey about their own personal norms and behavior
as well as others' norms and behavior concerning the payment of taxes. In step two,
they were informed about the systematic self-other discrepancy in their perceptions,
suggesting that taxpayers erroneously think that most taxpayers hold norms of honesty
to a lesser degree (injunctive norm) and actually act less honestly (descriptive norm)
than they themselves do. Normative feedback about the survey results, it was
hypothesized, would encourage taxpayers to reduce their misperceptions of the social
norm and result in increased compliance.
The study found that no treatment effects for work-related expenses, but a significant
reduction of claims for other deductions in the injunctive norm feedback condition compared to
the control conditions (Wenzel, 2001b).
2. Tobacco
In the area of tobacco use, the Social Norms approach has been used effectively in
universities, high schools and community-statewide settings (National Social Norms Institute
2010). Two universities have used this approach to address tobacco use: Virginia
Commonwealth University (VCU) and the University of Wisconsin at Oshkosh (UW
Oshkosh).
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At VCU, the Office of Health Promotion began a Social Norms marketing campaign in
1998 to decrease tobacco use (Hancock and Henry 2003). The survey results were published in
a book: The Social Norms Approach to Preventing School and College Age Substance Abuse:
A Handbook for Educators, Counselors and Clinicians (Perkins 2003). They focused on five
areas: perceptions of smoking norms; attitudes toward smoking; intention to use tobacco;
tobacco use behavior; and quit intentions and attempts. A pretest/posttest design was used, with
VCU serving as the intervention site and a large urban university in the same state served as
the control. A 33-item survey was administered by trained resident hall assistants at both sites.
While the survey was optional and anonymous, one item at the end of the survey did request
the last four digits of the social security number (SSN). The total n=2,367, consisting of the
grouped data, pretest and posttest from both VCU and the control site. The primary normative
message was: "7 out of 10 college students don't smoke." Marketing methods used were
posters in residence halls, posters in classrooms, campus newspaper ads, table tents and
promotional items (e.g. key chains), along with a nominal cash incentive for students who
knew the content of the normative message when asked by the campaign spokesperson, which
is this case was ―Darth Vapor.‖
The data were analyzed at two levels: group and matched. For a group analysis, the
total 2,367 surveys comparing groups at baseline and follow-up; and for those surveys that
could be matched using last 4 digits of the SSN and demographics, analysis looked for change
in individual students over time at each site. The results for the group sample showed
significant change in perception and mind-set of smokers, but no significant change in tobacco
use behavior or quit intentions (Hancock and Henry 2003). On data that were matched, the
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intervention site showed significant reduction in the number of cigarettes smoked on campus,
significant change in perceptions, with the intervention site showing more accurate perception
of use; significant change in attitude of smokers; significant change in mind-set of smokers;
and no significant differences in quit attentions or attempts.
3. Youth Pregnancy Prevention
While the focus is on adults, it’s important to discuss areas where Social Norms Theory
has been applied. According to research posted on the National Social Norms Institute Web
site (2010), Planned Parenthood of New York City (PPNYC) used the social norms approach
to reduce adolescent sexual risk-taking among urban middle school children. Evidence from
previous research (Robinson 1999) indicated that misperceptions existed that correlated with
increased sexual risk-taking among adolescents as young as in the sixth grade. This confirmed
research from the PPNYC’s baseline data that found misperceptions in both attitudinal
(injunctive) and behavioral (descriptive) norms in this adolescent population. The PPNYC
project provided accurate information to be included in the existing sex educations curricula to
help students understand what was really going on (actual norms) as opposed to what they
thought might be going on (perceived norms). A poster campaign was developed to promote
accurate norm information, but to avoid a message such as "Most 8th graders aren't having
sex." They developed instead a "Think Again…The Truth Is…" campaign that focused instead
on the attitudinal norm to delay sexual activity (Bacon 2003).
4. Sexual Assault Prevention
Social Norms approaches have been used successfully to reduce the incidence of
sexual assault and to focus on prevention at James Madison University (JMU) in Virginia, and
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among high school students in Missouri (National Social Norms Institute 2010). In 1992, Dr.
Alan Berkowitz published an article in the Journal of American College Health that suggested
that sexual assault prevention programs targeted to men should be presented by men to allmale groups since most of the factors that can lead to make sexual coercion of women are
usually learned in all-male groups (Berkowitz 1992).
In 2003, a study was published that suggested men underestimated the importance that
men and women placed on consent, along with the willingness of most men to intervene
against sexual assault (Fabiano, Perkins et al. 2003). The study showed that men’s willingness
to act as women’s allies and their own personal adherence to only consensual activity are
strongly influenced by their perceptions of other men’s and women’s norms. This study
indicates that accurate normative data can be a critical part of campus efforts to prevent sexual
violence against women and correct the misperception of rape-supportive environments.
5. Academic Success
The Social Norms approach has been underway since 2002 at the University of Idaho
(UI) to improve the academic performance of its students. The main goal of the project is to
increase the 6-year college graduation rate. The idea for using a Social Norms approach was
based on preliminary data from the results of nationally administered surveys in 2002 and a
pilot survey that was also administered in 2002 to students at UI, Central Washington
University and Washington State University. According to the report on the NSNI website, all
three surveys showed consistent results: nearly 71 percent of University of Idaho students and
75 percent of students nationally rated their own academic achievement and concern for
academic achievement as being ―extremely important‖ or ―very important‖ or in the highest 10
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percent when compared with the average person their age. However, the report stated that only
40 percent of University of Idaho residence hall students and 48 percent of residence hall
students nationally rated their fellow residents in the top two categories either ―extremely
important‖ or ―very important‖ or in the highest 10 percent regarding their academic
achievement and concern for academic achievement (National Social Norms Institute 2010).
Given the identified gap in perception between the actual behaviors is one of the
reasons UI decided to use the Social Norms approach. They noted similarities to the situation
with high-risk drinking: that students’ actual drinking behavior is far healthier than perceived
by peers and it was the same situation with students’ actual frequency of engagement in
academic success behaviors, which turned out to be far more positive and ―healthy‖ than
students’ perceptions were. Therefore, students’ perception of their peers’ academic success
behaviors is an inaccurate and potentially damaging misperception that can be effectively
addressed and corrected by implementation of the social norms approach.
Intervention strategies will be provided to students living in residence halls, who have
been selected as the evaluation group for the UI’s ACE-It program. However, many of the
intervention strategies will be administered so that they impact the entire student body,
including students who live off-campus and non-traditional students. Data will be collected and
analyzed for these populations as well. The Social Norm Educational Campaign will consist of
publishing messages that describe behaviors that lead to academic success (e.g., posters and
classified ads), pamphlets, flyers, table tents, radio station spots and other activities that
provide the normative message. This is an on-going project that has not yet been evaluated so
the results are pending (National Social Norms Institute 2010).
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6. Traffic Safety
Three Social Norms approaches have been used for addressing two major traffic safety
issues: Driving While Intoxicated (DWI); and promoting seat-belt use (National Social Norms
Institute 2010). The Minneapolis/St. Paul Prevention Collaborative was among the first to
apply a Social Norms approach for DWI, followed by Montana in 1996 (Linkenbach 2004).
The Minneapolis/St. Paul Prevention Collaborative is a joint effort of seven private and public
colleges in Minnesota ―that achieved a 13% reduction in DWI over the course of the three-year
project that began in 1996,‖ while Montana’s ―Most of Us Don't Drink and Drive project
achieved a relative decrease in the percentage of 21-34 year olds in the target areas who
reported personally drinking and driving, as well as a relative increase in the percentage using
non-drinking designated drivers‖(Linkenbach 2004).
In 2000, Montana implemented a successful ―Most of Us Wear Seatbelts‖ Social
Norms marketing approach, which effectively increased seatbelt use among adults in a threeyear statewide campaign.
The campaign was based on the initial baseline data collected in 2000 (n=436), which
showed gaps in personal use of seatbelts and the perception of what other Montana adults did.
Specifically, 84.9% of respondents said they used a seatbelt the last time they drove a car—but
they believed that only 59.8% of other Montana adults did so. As for passengers, 85.3% of
respondents used a seatbelt when they were a passenger in a car; but believed that only 55.1%
of other Montana adults did so. This gap persisted to drivers making sure that they asked
passengers to wear a seatbelt: 86.6% reported that they made sure their passengers wore a seat
belt; but they perceived that only 47.4% of other Montana adults did so (Linkenbach 2003). By
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identifying gaps and misperceptions first, the researches validated that the Social Norms
Theory did apply for seatbelt use and that using a Social Norms Marketing approach might be
a successful way to increase seatbelt use. The results of the Social Norms Marketing approach
showed that it:
―…achieved statistically significant increases in a number of critical measures of both
perception and behavior after the first year of intensive media implementation. With
less funding for the social norms intervention in the second and third years, the
dissemination of normative media messages (e.g., "Most Montanans—3 Out of 4—
Wear Seatbelts") became necessarily less intense. As recall of other seatbelt-related
media increased over the course of years two and three, recall of normative media
concurrently declined, with the result that reported seatbelt use dipped and then leveled
off‖ (Linkenbach 2003; National Social Norms Institute 2010).
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Appendix E: SPSS Output for Hypotheses Testing
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Appendix E: Hypothesis 1: Exploratory Output by Age, Assets, and Marital Status
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Hypothesis 1: Exploratory Output by Age, Assets, and Marital Status
Age & S12: Use of a Financial Advisor with yes no
Crosstab
S12 with yes no

Age Category

no (S12=1)
[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.000

20.595

3

.000

Linear-by-Linear Association

.192

1

.662

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

19.973

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 53.10.
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yes (S12=2, 3 or 4)

Total

61

138

199

30.7%

69.3%

100.0%

73

177

250

29.2%

70.8%

100.0%

70

304

374

18.7%

81.3%

100.0%

77

153

230

33.5%

66.5%

100.0%

281

772

1053

26.7%

73.3%

100.0%

Age & Q28: Enough Money To Fund Most Important Goals with yes no
Crosstab
Q28 with yes no

Age Category

no or don't know
[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.000

Likelihood Ratio

20.859

3

.000

Linear-by-Linear Association

18.698

1

.000

Pearson Chi-Square

N of Valid Cases

21.089

1053

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 61.04.
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yes

Total

81

118

199

40.7%

59.3%

100.0%

90

161

251

35.9%

64.1%

100.0%

95

278

373

25.5%

74.5%

100.0%

57

173

230

24.8%

75.2%

100.0%

323

730

1053

30.7%

69.3%

100.0%

Age & Q42: Have you created/updated a written retirement plan in 2009 with the help of a financial advisor?
Crosstab
Q42 Have you created or updated a written
retirement plan in 2009 with the help of a

Age Category

financial advisor?
No
[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.582

1.951

3

.583

Linear-by-Linear Association

.123

1

.726

N of Valid Cases

772

Pearson Chi-Square
Likelihood Ratio

1.953

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 51.84.
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Yes

Total

91

47

138

65.9%

34.1%

100.0%

104

73

177

58.8%

41.2%

100.0%

193

111

304

63.5%

36.5%

100.0%

94

59

153

61.4%

38.6%

100.0%

482

290

772

62.4%

37.6%

100.0%

Age & Q46: Importance working w/ FA
Crosstab
Q46 Importance working w/ FA

Age Category

not important

important (values

(values 1-3)
[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

ChiSquare Tests
Value

df

Asymp. Sig. (2-sided)

a

6

.030

13.537

6

.035

Linear-by-Linear Association

1.247

1

.264

N of Valid Cases

1054

Pearson Chi-Square
Likelihood Ratio

13.999

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 26.43.
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neutral (value 4)

5-7)

Total

27

51

121

199

13.6%

25.6%

60.8%

100.0%

23

56

172

251

9.2%

22.3%

68.5%

100.0%

45

84

245

374

12.0%

22.5%

65.5%

100.0%

45

44

141

230

19.6%

19.1%

61.3%

100.0%

140

235

679

1054

13.3%

22.3%

64.4%

100.0%

Age & Q49: Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Q49 Do you believe that your financial security

Age Category

in retirement is your own responsibility?
No

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.525

2.183

3

.535

Linear-by-Linear Association

.103

1

.748

N of Valid Cases

1052

Pearson Chi-Square
Likelihood Ratio

2.235

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 8.66.

137

Yes

Total

7

191

198

3.5%

96.5%

100.0%

10

240

250

4.0%

96.0%

100.0%

21

353

374

5.6%

94.4%

100.0%

8

222

230

3.5%

96.5%

100.0%

46

1006

1052

4.4%

95.6%

100.0%

Assets & S12: Use Financial Advisor with yes no
Crosstab
S12 Use of Financial Advisor with

Asset Categories

yes no
no (S12=1)

250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.191

4.791

3

.188

Linear-by-Linear Association

.016

1

.901

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

4.755

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 20.62.

138

yes (S12=2, 3 or 4)

Total

138

347

485

28.5%

71.5%

100.0%

77

261

338

22.8%

77.2%

100.0%

42

111

153

27.5%

72.5%

100.0%

25

52

77

32.5%

67.5%

100.0%

282

771

1053

26.8%

73.2%

100.0%

Assets & Q 28: Enough Money to Fund Goals with yes no
Crosstab
Q28 with yes no

Asset Categories

no or don't know
250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.000

Likelihood Ratio

22.562

3

.000

Linear-by-Linear Association

17.428

1

.000

Pearson Chi-Square

N of Valid Cases

21.740

1052

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 23.57.

139

yes

Total

179

306

485

36.9%

63.1%

100.0%

96

242

338

28.4%

71.6%

100.0%

28

124

152

18.4%

81.6%

100.0%

19

58

77

24.7%

75.3%

100.0%

322

730

1052

30.6%

69.4%

100.0%

Assets & Q42: Created/updated written retirement plan in 2009 with the help of a financial advisor?
Crosstabs
Q42 Have you created or updated a
written retirement plan in 2009 with the

Asset Categories

help of a financial advisor?
No
250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories
Chi-Square Tests

Pearson Chi-Square

Value
a
.689

df

Asymp. Sig. (2-sided)
3

.876

Likelihood Ratio

.682

3

.877

Linear-by-Linear Association

.058

1

.810

N of Valid Cases

772

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 19.53.

140

Yes

Total

216

132

348

62.1%

37.9%

100.0%

166

95

261

63.6%

36.4%

100.0%

70

41

111

63.1%

36.9%

100.0%

30

22

52

57.7%

42.3%

100.0%

482

290

772

62.4%

37.6%

100.0%

Assets & Q46: Importance working with Financial Advisor
Crosstab
Q46 Importance working w/ FA

Asset Categories

not important
(values 1-3)

250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

6

.035

12.290

6

.056

Linear-by-Linear Association

4.969

1

.026

N of Valid Cases

1051

Pearson Chi-Square
Likelihood Ratio

13.520

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 10.18.

141

important
neutral (value 4)

(values 5-7)

Total

55

118

312

485

11.3%

24.3%

64.3%

100.0%

39

70

228

337

11.6%

20.8%

67.7%

100.0%

27

31

94

152

17.8%

20.4%

61.8%

100.0%

18

16

43

77

23.4%

20.8%

55.8%

100.0%

139

235

677

1051

13.2%

22.4%

64.4%

100.0%

Assets & Q49 Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Q49 Do you believe that your financial
security in retirement is your own

Asset Categories

responsibility?
No
250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories
Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.012

Likelihood Ratio

8.334

3

.040

Linear-by-Linear Association

6.398

1

.011

N of Valid Cases

1054

Pearson Chi-Square

10.871

a. 1 cells (12.5%) have expected count less than 5. The minimum expected count is 3.48.

142

Yes

Total

16

469

485

3.3%

96.7%

100.0%

16

322

338

4.7%

95.3%

100.0%

6

147

153

3.9%

96.1%

100.0%

9

69

78

11.5%

88.5%

100.0%

47

1007

1054

4.5%

95.5%

100.0%

Marital status & S12: Use Financial Advisor with yes no
Crosstab
S12 Use of Financial Advisor with

Marital Status

yes no
no (S12=1)

married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.069

Likelihood Ratio

5.496

2

.064

Linear-by-Linear Association

4.168

1

.041

N of Valid Cases

1053

Pearson Chi-Square

5.353

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 35.49.

143

yes (S12=2, 3 or 4)

Total

211

523

734

28.7%

71.3%

100.0%

28

105

133

21.1%

78.9%

100.0%

42

144

186

22.6%

77.4%

100.0%

281

772

1053

26.7%

73.3%

100.0%

Marital status & Q28: Enough Money to Fund Goals with yes no
Crosstab
Q28 Enough Money with yes no

Marital Status

no or don't know
married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.579

1.107

2

.575

Linear-by-Linear Association

.641

1

.423

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

1.092

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 40.80.

144

yes

Total

229

506

735

31.2%

68.8%

100.0%

43

90

133

32.3%

67.7%

100.0%

51

134

185

27.6%

72.4%

100.0%

323

730

1053

30.7%

69.3%

100.0%

Marital status & Q42: Have you created or updated a written retirement plan in 2009 with the help of a
financial advisor?
Crosstab
Q42 Have you created or updated a
written retirement plan in 2009 with the

Marital Status

help of a financial advisor?
No
married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.011

Likelihood Ratio

8.854

2

.012

Linear-by-Linear Association

5.056

1

.025

Pearson Chi-Square

N of Valid Cases

9.002

772

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 39.31.

145

Yes

Total

336

187

523

64.2%

35.8%

100.0%

72

33

105

68.6%

31.4%

100.0%

75

69

144

52.1%

47.9%

100.0%

483

289

772

62.6%

37.4%

100.0%

Marital status & Q46: Importance working w/ FA tri-level
Crosstab
Q46 Importance working w/ FA

Marital Status

not important

important (values

(values 1-3)
married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

4

.220

Likelihood Ratio

5.950

4

.203

Linear-by-Linear Association

3.845

1

.050

N of Valid Cases

1053

Pearson Chi-Square

5.735

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 17.55.

146

neutral (value 4)

5-7)

Total

105

171

459

735

14.3%

23.3%

62.4%

100.0%

13

31

88

132

9.8%

23.5%

66.7%

100.0%

22

33

131

186

11.8%

17.7%

70.4%

100.0%

140

235

678

1053

13.3%

22.3%

64.4%

100.0%

Marital status & Q49: Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Q49 Do you believe that your financial
security in retirement is your own

Marital Status

responsibility?
No
married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.259

Likelihood Ratio

3.154

2

.207

Linear-by-Linear Association

1.825

1

.177

N of Valid Cases

1052

Pearson Chi-Square

2.701

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 5.77.

147

Yes

Total

35

700

735

4.8%

95.2%

100.0%

7

125

132

5.3%

94.7%

100.0%

4

181

185

2.2%

97.8%

100.0%

46

1006

1052

4.4%

95.6%

100.0%

Appendix E: Hypothesis 2: Exploratory Output of Discrepancy Variables for Accuracy of Perception by Age, Assets,
and Marital Status
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Age & S12: Use of a Financial Advisor
Crosstab
Discrepancy_S12_bi

Age Category

accurate or
underestimate

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

overestimate
182

16

198

91.9%

8.1%

100.0%

214

36

250

85.6%

14.4%

100.0%

312

61

373

83.6%

16.4%

100.0%

193

37

230

83.9%

16.1%

100.0%

901

150

1051

85.7%

14.3%

100.0%

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.043

Likelihood Ratio

9.054

3

.029

Linear-by-Linear Association

5.936

1

.015

N of Valid Cases

1051

Pearson Chi-Square

8.147

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 28.26.

149

Total

Age & Q28: Enough Money To Fund Most Important Goals
Crosstab
Discrepancy_Q28_bi

Age Category

accurate or
underestimate

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.000

Likelihood Ratio

30.001

3

.000

Linear-by-Linear Association

24.248

1

.000

Pearson Chi-Square

N of Valid Cases

27.963

1053

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 56.70.

150

overestimation

Total

169

30

199

84.9%

15.1%

100.0%

186

64

250

74.4%

25.6%

100.0%

247

127

374

66.0%

34.0%

100.0%

151

79

230

65.7%

34.3%

100.0%

753

300

1053

71.5%

28.5%

100.0%

Age & Q42: Have you created/updated a written retirement plan in 2009 with the help of a financial advisor?
Crosstab
Discrepancy_Q42_bi

Age Category

accurate or
underestimate

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.883

Likelihood Ratio

.661

3

.882

Linear-by-Linear Association

.037

1

.847

N of Valid Cases

1052

Pearson Chi-Square

.658

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 77.17.

151

overestimation

Total

119

79

198

60.1%

39.9%

100.0%

158

92

250

63.2%

36.8%

100.0%

226

148

374

60.4%

39.6%

100.0%

139

91

230

60.4%

39.6%

100.0%

642

410

1052

61.0%

39.0%

100.0%

Age & Q46: Importance working with Financial Advisor
Crosstab
Discrepancy_Q46_bi

Age Category

accurate or
underestimate

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.034

Likelihood Ratio

8.568

3

.036

Linear-by-Linear Association

1.584

1

.208

N of Valid Cases

1053

Pearson Chi-Square

8.667

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 16.82.

152

overestimation

Total

185

14

199

93.0%

7.0%

100.0%

219

31

250

87.6%

12.4%

100.0%

342

32

374

91.4%

8.6%

100.0%

218

12

230

94.8%

5.2%

100.0%

964

89

1053

91.5%

8.5%

100.0%

Age & Q49: Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Discrepancy_Q49_bi

Age Category

accurate or
underestimate

[S3] What is your age?

50-54

Count
% within [S3] What is your age?

55-59

Count
% within [S3] What is your age?

60-64

Count
% within [S3] What is your age?

65-69

Count
% within [S3] What is your age?

Total

Count
% within [S3] What is your age?

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.264

Likelihood Ratio

3.888

3

.274

Linear-by-Linear Association

1.169

1

.280

N of Valid Cases

1052

Pearson Chi-Square

3.976

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 36.13.

153

overestimation

Total

166

33

199

83.4%

16.6%

100.0%

203

47

250

81.2%

18.8%

100.0%

313

60

373

83.9%

16.1%

100.0%

179

51

230

77.8%

22.2%

100.0%

861

191

1052

81.8%

18.2%

100.0%

Assets & S12: Use Financial Advisor
Crosstab
Discrepancy_S12_bi

Asset Categories

accurate or
underestimate

250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.198

Likelihood Ratio

4.690

3

.196

Linear-by-Linear Association

2.971

1

.085

N of Valid Cases

1054

Pearson Chi-Square

4.670

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 11.25.

154

overestimate

Total

427

58

485

88.0%

12.0%

100.0%

283

55

338

83.7%

16.3%

100.0%

126

27

153

82.4%

17.6%

100.0%

66

12

78

84.6%

15.4%

100.0%

902

152

1054

85.6%

14.4%

100.0%

Assets & Q 28: Enough Money to Fund Goals
Crosstab
Discrepancy_Q28_bi

Asset Categories
250,000 to 499,999

accurate or

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.980

Likelihood Ratio

.182

3

.980

Linear-by-Linear Association

.165

1

.685

N of Valid Cases

1053

Pearson Chi-Square

.182

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 21.86.

155

underestimate

overestimation

Total

350

135

485

72.2%

27.8%

100.0%

241

97

338

71.3%

28.7%

100.0%

109

44

153

71.2%

28.8%

100.0%

54

23

77

70.1%

29.9%

100.0%

754

299

1053

71.6%

28.4%

100.0%

Assets & Q42: Created or updated a written retirement plan in 2009 with the help of a financial advisor?
Crosstab
Discrepancy_Q42_bi

Asset Categories

accurate or
underestimate overestimation

250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.323

3.534

3

.316

Linear-by-Linear Association

.739

1

.390

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

3.484

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 29.98.

156

Total

290

195

485

59.8%

40.2%

100.0%

212

126

338

62.7%

37.3%

100.0%

88

65

153

57.5%

42.5%

100.0%

53

24

77

68.8%

31.2%

100.0%

643

410

1053

61.1%

38.9%

100.0%

Assets & Q46: Importance working with Financial Advisor
Crosstab
Discrepancy_Q46_bi

Asset Categories

accurate or
underestimate overestimation

married or domestic partner

Count
% within asset categories

divorced

Count
% within asset categories

everything else

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.214

2.953

2

.228

Linear-by-Linear Association

.181

1

.671

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

3.081

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 11.37.

157

Total

673

62

735

91.6%

8.4%

100.0%

117

16

133

88.0%

12.0%

100.0%

173

12

185

93.5%

6.5%

100.0%

963

90

1053

91.5%

8.5%

100.0%

Assets & Q49 Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Discrepancy_Q49_bi

Asset Categories

accurate or
underestimate overestimation

250,000 to 499,999

Count
% within asset categories

500,000 to 999,999

Count
% within asset categories

1 million to 1,999,999

Count
% within asset categories

2 million or greater

Count
% within asset categories

Total

Count
% within asset categories

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

3

.055

7.756

3

.051

Linear-by-Linear Association

.018

1

.893

N of Valid Cases

1054

Pearson Chi-Square
Likelihood Ratio

7.582

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 13.95.
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Total

394

92

486

81.1%

18.9%

100.0%

277

61

338

82.0%

18.0%

100.0%

135

18

153

88.2%

11.8%

100.0%

57

20

77

74.0%

26.0%

100.0%

863

191

1054

81.9%

18.1%

100.0%

Marital status & S12: Use Financial Advisor
Crosstab
Discrepancy_S12_bi

Marital Status

accurate or
underestimate

married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.065

Likelihood Ratio

5.478

2

.065

Linear-by-Linear Association

1.519

1

.218

N of Valid Cases

1053

Pearson Chi-Square

5.478

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 19.07.
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overestimate

Total

632

103

735

86.0%

14.0%

100.0%

120

13

133

90.2%

9.8%

100.0%

150

35

185

81.1%

18.9%

100.0%

902

151

1053

85.7%

14.3%

100.0%

Marital status & Q 28: Enough Money to Fund Goals
Crosstab
Discrepancy_Q28_bi

Marital Status

accurate or
underestimate overestimation

married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.793

Likelihood Ratio

.470

2

.791

Linear-by-Linear Association

.321

1

.571

N of Valid Cases

1052

Pearson Chi-Square

.465

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 37.93.
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Total

522

212

734

71.1%

28.9%

100.0%

94

39

133

70.7%

29.3%

100.0%

136

49

185

73.5%

26.5%

100.0%

752

300

1052

71.5%

28.5%

100.0%

Marital status & Q42: Have you created or updated a written retirement plan in 2009 with the help of a
financial advisor?
Crosstab
Discrepancy_Q42_bi

Marital Status

accurate or
underestimate overestimation

married or domestic partner

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.019

8.148

2

.017

Linear-by-Linear Association

.142

1

.706

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

7.924

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 51.66.
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Total

445

290

735

60.5%

39.5%

100.0%

95

38

133

71.4%

28.6%

100.0%

104

81

185

56.2%

43.8%

100.0%

644

409

1053

61.2%

38.8%

100.0%

Marital status & Q46: Importance working with Financial Advisor
Crosstab
Discrepancy_Q46_bi

Marital Status
married or domestic partner

accurate or

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.214

2.953

2

.228

Linear-by-Linear Association

.181

1

.671

N of Valid Cases

1053

Pearson Chi-Square
Likelihood Ratio

3.081

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 11.37.
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underestimate

overestimation

Total

673

62

735

91.6%

8.4%

100.0%

117

16

133

88.0%

12.0%

100.0%

173

12

185

93.5%

6.5%

100.0%

963

90

1053

91.5%

8.5%

100.0%

Marital status & Q49: Do you believe that your financial security in retirement is your own responsibility?
Crosstab
Discrepancy_Q49_bi

Marital Status
married or domestic partner

accurate or

Count
% within new marital status

divorced

Count
% within new marital status

everything else

Count
% within new marital status

Total

Count
% within new marital status

Chi-Square Tests
Value

df

Asymp. Sig. (2-sided)

a

2

.038

Likelihood Ratio

6.145

2

.046

Linear-by-Linear Association

2.317

1

.128

N of Valid Cases

1053

Pearson Chi-Square

6.546

a. 0 cells (.0%) have expected count less than 5. The minimum expected count is 24.12.
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underestimate

overestimation

Total

614

121

735

83.5%

16.5%

100.0%

99

34

133

74.4%

25.6%

100.0%

149

36

185

80.5%

19.5%

100.0%

862

191

1053

81.9%

18.1%

100.0%

Appendix F: Curriculum Vitae
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Curriculum Vitae
Scarlett Leigh Schwartz
Born: June 29, 1960
Washington, District of Columbia
Current Address: P.O. Box 73355, Richmond, VA
e-mail: scarlett.schwartz@gmail.com
EDUCATION
PhD

Public Policy & Administration, 2011
Virginia Commonwealth University, L. Douglas Wilder School of
Government and Public Affairs, Richmond, VA

MPH

Master of Public Health, 1999
Virginia Commonwealth University, School of Medicine,
Richmond, VA

BGS

Bachelor of General Studies, 1996
Health Communications (Public Relations & Journalism)
Magna cum laude
Virginia Commonwealth University, Richmond, VA

CERTIFICATION
Advanced Presentation Development ―Top Gun‖ Program, 2010
West End Consulting Group
Reiki Master Certification, 2005.
Usui System of Natural Healing. Teacher: Joanne Bibb, MSW (1998-2005)
Quality Action Team Facilitator: ―Train the Trainer,‖ 1992.
Organizational Dynamics, Inc.
FELLOWSHIP
Virginia Commonwealth University – Fellowship for PhD in Public Policy.
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SPECIAL HONORS






Pioneered Social Norms Theory with Women and Wealth; presented dissertation
proposal at annual Bacchus Network National Social Norms Institute Conference,
Philadelphia, PA (July, 2010)
Presented student paper at an International Conference on Anti-Terrorism in Istanbul,
Turkey (June, 2005) Title: Toward a Higher Consciousness for World Peace.
Pi Alpha Alpha Honor Society Member (Inducted May, 2005)
Phi Kappa Phi Honor Society Member (Inducted 1996)
Phi Kappa Phi & Nontraditional Studies Scholarship Recipient (1995)

DISSERTATION
Title: Women, Wealth and Social Norms Theory: Financial Behaviors and Perceptions
of Affluent Women in Their Prime Years. Committee Chairs: Julie Honnold, Ph.D. and
Judith Bradford, Ph.D.
TEACHING EXPERIENCE










Fontbonne University, St. Louis, MO (2008 to 2009)
Options Accelerated Learning Program, Adjunct Professor
Corporate Responsibility – (Bachelor’s – 2008)
Master’s in Management
Business Research Methods for Managers – (3 sessions - 2009)
Two sessions exclusively for SSM Health Care management
Master’s Capstone – (1 session – 2009)
Virginia Commonwealth University, Richmond, VA (2005-2006)
Department of Sociology, Social Science, Adjunct Professor
Marriage & Family Relationships
Achieved outstanding ratings in student evaluations both semesters.
Department of Criminal Justice, Graduate Teaching Assistant
Foundations of Criminal Justice (CRJS 355: FA ‘05), Michael Leiber, PhD
Juvenile Justice (CRJS 252: FA ‘05) Michael Leiber, PhD
Criminal Justice Survey (CRJS 181: SP ’06) – Pilot on-line course with more than 500
students with Professors Robyn Lacks, PhD and Nicolle Parsons-Pollard, PhD
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EMPLOYMENT HISTORY
Wells Fargo Advisors, St. Louis, MO & Richmond, VA, 2006 to 2011
Assistant Vice President, Market Intelligence Strategist
Wealth, Brokerage & Retirement Strategy (St. Louis, MO, 2009 to 2011)
Marketing, Innovation & Growth (St. Louis, MO, 2008-2009)
Women’s Market Researcher & Strategist





Created groundbreaking research to determine women’s attitudes, behaviors and
perceptions of peers regarding financial management and retirement planning.
Developing strategic and pioneering approaches to attaining the ―Power of the Purse‖
market, based on applied research in marketing needs, gender viewpoints and
psychology.
Led and facilitated client interviews and internal focus groups (Voice of the Client) to
assess client perceptions of marketing materials, advisor relationships, financial
behaviors, and market and corporate perceptions.
Write white papers and insight briefs based on key research from client survey results
and external research. Write book briefs on women, finance and marketing.

Assistant Vice President, Marketing and Communications, Banking Services 2007-2008




Developed strategy and provided creative consultation for marketing campaigns
including brochures, post cards, posters, direct mail, e-mail, e-newsletters for lending
products and services, including mortgages, loans and lines of credit for affluent
banking services, business leasing and equipment finance.
Marketing efforts resulted in steadily increasing record-breaking months, resulting in
more than $600M per month in sales volume of lending products.

Process Review Analyst, Streetside Control


2006-2007

Chair, Management Reporting Subcommittee.

LandAmerica Financial Group, Inc., Richmond, VA

2001-2003

Compensation Analyst


Analyzed human resources salary and demographic data for more than 10,000
employees; Created executive management reports
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Educator/Trainer/Consultant, Richmond, VA




Developed curriculum and provided training for corporations, schools, non-profit
organizations, educational institutions and human resource divisions.
Provided stress-reduction and nutrition awareness health education to improve
employee health and performance.
Consulted with local physicians on integrative wellness options for severely ill patients,
with an emphasis on cultural awareness, customs and values.

Free-lance Journalist/PR Consultant, Richmond, VA




1999-2001

1990-2001

Wrote numerous articles and features for newspapers and magazines including:
Richmond Times-Dispatch, Virginia Business Magazine, Richmond’s Talking
Business, Style Weekly, Network News, Scarab Magazine, and Intracomm.
Wrote public relations copy for a variety of industries, including insurance, real estate,
health and nutrition.
Assisted with public relations strategy development for all clients.

SOFTWARE SKILLS
Microsoft Office Suite, including Excel, PowerPoint, Word, Publisher, Access, SPSS

PUBLISHED WORKS
Richmond Times-Dispatch:















A Movin' Motivator-Shirley T. Burke, 5/24/2000
Diet, Food Allergies Linked to ADHD, 11/11/1999
Herbal Doctor, 5/13/1999
Home on the Net, 1/31/1996
Grieving Parents Find a Safe Place, 12/20/1995
School Principal "Never Gave Up On Me," 12/7/1995
Reducing Risks Helps Combat Holiday Crime, 11/29/1995
Take Some Steps Now to Reduce Holiday Stress, 11/29/1995
Don't Become a Victim, 11/22/1995
Take Steps to Reduce Holiday Stress, 11/22/1995
Customizing Compounds, Answering Questions, 5/13/1999
New Auto Lease Rules to Take Effect October 1, 9/21/1997
Tri-Cities Today - Faces of Technology, Special Supplement – contained more than 50
articles, 6/12/1996
Christmas Came Early, 5/1/1996
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Richmond's Talking Business:




Window Shopping,1/1/1997
No Sure Sales in Cyberspace, 12/1/1996
Lacking Loyalty? Empower Workers, 3/1/1996

Virginia Business Magazine:



Tippecanoe and Safety Too!, 6/1/1998
Good Vibrations, 6/1/1998

Style Weekly-The Women's Issue:


Mind Over Matter - Retreat Hospital's Center for Behavioral Medicine, 4/28/1998

CONFERENCE AND GROUP PRESENTATIONS
(Listed in Alphabetical Order by Organization)
ACAC: Energy Medicine and Intuitive Healing: An Overview, 6/21/2005
Bacchus Network: 2010 National Conference on the Social Norms Approach:
Women, Wealth & Social Norms Theory: Financial Behaviors and Perceptions of
Affluent Women in Their Prime Years, Philadelphia, PA, 7/12/2010
Capital Area Agency on Aging: Grandparent's Support: Nutrition and Nurturing for
Grandparents Raising Grandchildren, 6/14/2005
Catholic Charities: Immune System Boosters for HIV, 4/11/2000
Chesterfield County Public Schools: The Role of Vitamins and Diet in Children with
Autism and ADHD, 5/2/2000
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Country Club Investors International: Overview of Healing Our Children and the Omnicity
Project, Richmond, VA, 4/3/2002
Ellwood Thompson's Natural Market: Nutritional Interventions for Children with ADHD,
4/29/2000
George Mason University: Helping Kids with ADD: Alternative Approaches to Optimum
Health, 6/12/1999
Gloucester Community Services Board: Nutrition and Mental Illness, 5/30/2000
Grace Institutional Baptist Church: Green Tea and Herbs for Women, 4/18/2000
Hanover County Parks & Recreation: What’s Food Got To Do With It? Nutrition and
Environmental Impact on ADHD and related disorders, 2/1/2001
Kids Peace: Foster Parenting the Special Needs Child, 7/10/2004
Lakeside Parents Meeting: Review of NAMI Presentation, 3/6/2002
LandAmerica Financial Group, Inc.




Natural Interventions for Depression, 10/16/2002
Why Diets Make You Fat, 4/2/2003
What’s Food Got To Do With It? Nutrition and Environmental Impact on ADHD
and related disorders, 5/29/2002
Markel Insurance Corporation:



Environmental Influences on Children’s Physical and Behavioral Health, 8/1/2001
Environmental Influences on Illness; How to Protect Yourself, 1/18/2000
Introduction to Complementary & Alternative Medicine, 2/16/1999

National Alliance for the Mentally Ill (NAMI):



Biology of Mental Illness, 2/12/2004
Nutrition and Mental Illness: A Look at Past and Current Research, Annual State
Convention, Richmond, VA, 4/28/2000
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The Prime Minister's Office & The Turkish National Police: Toward a Higher
Consciousness: Developing Our Sixth Sense to Enhance World Peace -Istanbul,
Turkey, 6/9/2005
Retreat Hospital: Environmental Influences on Cancer, 7/22/1999
Richmond Autism Society: Vitamin A and Perceptual Deficits in Autism—Overview of
Dr. Mary Megson’s Research, 10/1/1999
Richmond HeadStart: Early Dietary Interventions Make A Big Difference, 2/4/2005
Riverside Wellness & Fitness Center




Holistic Approaches for ADHD, 5/3 & 5/4 2005
Herbs and Teas for Women, 4/5 &4/6/2005
Holistic Approaches for Depression, 3/1 & 3/2/2005

Southeastern 20th Annual Women’s Studies Conference, Women in Cuba, Virginia
Commonwealth University, 5/1/1996
St. Mary’s Hospital, Reconnecting Yourself in Nursing, Richmond, VA, 5/9/2000
Virginia Commonwealth University, Medical College of Virginia campus





School of Pharmacy: Vitamin A and Perceptual Deficits in Autism—Overview of
Dr. Mary Megson’s Research, 11/18/1999
Medical Students Association: Environmental Influences on Children’s Health,
2/22/2000
Public Health Program: Healing Our Children: A Review of Nutritional
Interventions for Biologically Based Brain Disorders, 2/10/1999
Topics in International Health: St. John’s Wort for Depression: A Global
Perspective, 12/3/1998

Virginia State University – Keynote Speaker: Nutritional & Environmental Interventions
for Mental, Emotional and Behavioral Disorders, 6/3/2000
United Indians of Virginia Fall Festival: Native Americans and Health: ADHD, Diabetes
and other Health Issues in the NA Community, 11/22/2003
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Unity Christ Church of Bon Air: A Parent's Message of Inspiration & Hope, 4/21/2002
The World Bank: Healing Our Children: A Parent’s Guide to Nutritional Therapies for
Biologically Based Brain Disorders, Washington, DC, 10/24/2002
TELEVISION & RADIO


Living Successfully With Bob Keeton, Wisdom Radio: Natural Solutions for the Whole
Child, 9/9/2002



Ukrop's-RICH TV: Healthy Living Through Nutrition, 6/1/2003



Ukrop's-BLAB TV: Diet, Nutrition and Physical Roots for ADHD, 4/20/2000
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